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Certain manufacturing processes created through 
wartime exigency present countless problems from the 
standpoint of safety during the peacetime years ahead. 


One such process is the manufacture of synthetic 
rubber as is produced at the Goodyear operated Rubber 
Reserve Plant at Akron, Ohio. Farsighted company 
engineers realized the need of absolute security against 
fire damage for their butadiene storage and handling 
facilities, and they got it. “Automatic” FIRE-FOG was 
the answer, for these test proved systems were designed 
and developed particularly for the control of fires 
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PROTECTION 


originating in highly flammable liquids and solids. The 
protection of each operation at this plant was of necessity 
engineered in a most exacting manner thus assuring the 
utmost in safety at a minimum of cost. 

Isn’t now the time to determine whether your fire 
hazard protection is adequate? An “Automatic” Sprink- 
ler engineer will cheerfully furnish complete information 
about an “Automatic” FIRE-FOG installation—where it 
should be used, why it protects, how it operates. Write 
today. 


“AUTOMATIC”’SPRINKLER CORPORATION OF AMERICA 
YOUNGSTOWN, OHIO ........ OFFICES IN 37 CITIES 


“Automatic” Sprinkler designs, manufactures and installs a complete line of fire protection devices and systems for 


all types of fire hazards. Listed by Underwriters’ Laboratories, Inc., and approved by Factory Mutual Laboratories 

















Get this NEW 
FREE BOOK of better 
ideas for packaging 
your product! 


Whatever your product—if you have a product-packaging 
problem—you'll find ideas you can use in this new, free 
book about KIMPAK* Float Packaging. 

Blocking and Bracing...Flotation Packaging... Absorbent 
Packaging...Surface Protection—these Four Basic Methods 
of interior packaging are covered for you in detail. Photo- 


graphs—46 of them—illustrate exactly how these methods 
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*KIMPAK (trade-mark) means Kimberly-Clark Creped Wadding. 





See how America’s largest industries cut 


costs and corners in their packaging methods! 









are used by some of America’s largest industries. And a 
convincing display of 11 outstanding KIMPAK advantages 
will show you how KIMPAK—clean, soft, resilient—can 
do a better low-cost job of protecting your product in 
shipment. 

Get this fascinating new book of packaging ideas you can 


use. Mail the coupon for your free copy —today! 


KIMBERLY-CLARK CORPORATION DR-1146 
Creped Wadding Division, Neenah, Wisconsin 


Please rush my FREE Copy of the new idea book, “KIMPAK FLOAT 
PACKAGING ’. 
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Front Cover—Vicksburg, Miss., center of 
one of the most important campaigns in the 
Civil War, is located on a bluff high above the 
Mississippi River, about mid-way between Mem- 
phis and New Orleans. 

The city is an important cotton and hardwood 
lumber market; the industries tie-in largely 
with these agricultural and forest products. 
They include cotton seed oil product, packing 
box, cooperage, furniture, hardwood flooring, 
and garment factories;.lumber mills; bottling 
works; and railroad shops. 

During 1940 the 32 factories produced goods 
valued at $3,354,705; sales of the 324 retail 
stores were $7,998,000; of the 89 service es- 
tablishments, $728,000; of the 41 wholesalers, 
$10,257,000. 

Fort St. Peter was established by the French 
near Vicksburg in the early 1700's; the garrison 
and other settlers were massacred by the Yazoo 
Indians in 1730. A Spanish post, established 
after the American Revolution, surrendered to 
United States troops in 1798. The first perma- 
nent white settlement was made by a Methodist 
minister, the Rev. Newitt Vick, about 1811. 

Besieged by General Grant in the campaign 
to cut the Confederacy in half, Vicksburg sur- 
rendered on July 4, 1863. The cover illustra- 
tion depicts the community about 1846. 


Poet of Industry—The poems by Associate 
Editor A. M. Sullivan that have appeared in 
Dun’s Review have brought many expressions 
of appreciation. Meanwhile many of his poems 
have been appearing in other publications, “ At- 
lantic Monthly,” “Esquire,” and literary jour- 
nals. These poems justified a volume in the eyes 
of E. P. Dutton & Co. and the collection ap- 
peared on October 21, titled “Stars and Atoms 
Have No Size.” Mr. Sullivan defends the poet's 
right to invade the fields of science and indus- 
try, pointing out that such poetry is the result 
of man’s conquest of nature, and that poetry of 
science and industry is, for better or for worse, 
nature poetry. Included in this collection which 
deals with “Linotypes,” “Blast Furnaces,” “Dy- 
namos,” “Stillson Wrenches,’ and similar titles 
is along marine poem “The Bottom of the Sea.” 
Our fellow editor has gone far as a poet; “Stars 
and Atoms Have No Size” is his sixth book of 
verse; he has served as president of the Poetry 
Society of America. 


In this number—Roy J. Foulke, Vice-Prest- 
dent, Dun & Brapstreet, [Nc., again presents 
the 14 important ratios for 24 wholesale lines, 
enabling wholesalers to check their 1945 oper- 
ating ratios against a representative sampling of 
the ratios of successful firms in their respective 
trades located throughout the country. Ratios 
for 12 retail lines appeared in the October Dun’s 
Review and those for 36 manufacturing lines 


will be presented in December. The ratios, 


with figures for five years and with five-year 
medians, will be published in a pamphlet with 
a more detailed discussion of “Security Ex- 
changes in World Finance.” 


























































































WASHINGTON STREET, VICKSBURG, MISS.—PRICE PHOTOGRAPH 






ie 
vontonts 


BER I 





NOVEM 9 4 6 


Fall Leaves in the Adirondack Mountains - - Frontispiece 
Security Exchanges in World Finance -. - - - - It 
American security investments and their im- 
pact on international finance and trade—Part I 
Roy A. FowLke 
Vice-President, DUN & BRADSTREET, INC. 

Fourteen Important Ratios for 24 Wholesale Lines- - — - 13 
Bottlenecks in Great Britain - - - 2 - - = I5 
How manpower and materials shortages handi- 
cap industry, transportation, and community life 

Harry Warp 
Secretary, Industrial Management Research Association 
The Changing Channels of Distribution - - - - = - 17 
Current distribution as it affects relations of 
the manufacturer, distributor, and_ retailer 
Water MITCHELL, JR. 
Assistant to the President, DuN & BrapsTREET, INC. 
The Trend of Business - - - - - © - = 20 


Industrial output rises; employment, income, 
and retail sales high despite levelling oft 


Trade Activity—A Regional Summary - - - - - 28 
Regional trade barometers and summaries of 
trends in consumer purchases in 29 regions 

Here and There in Business - - - - = = - 36 


Published monthly, Dun & BRApsTREET, INC., 290 Broadway, 


Frontispiece from Elizabeth R. Hibbs. 


Dun’s Review, November 1946. 
New York 8, Subscription information, page 66. 


[3] 








REMINDING you about America’s 
most popular all-purpose woodworking machine! 
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Before the fighting ended, we started to tell you, as an executive, about 
America’s outstanding woodworking machine. 


The war-time record of DeWalt proved beyond doubt that this machine 
is the No. 1 all-purpose saw for your postwar woodworking needs. 








Many of the executives who read this magazine responded to our first 
advertising and secured the necessary technical information to pass along 
to their men. Many bought DeWalts. 
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Despite nation-wide shortages during the past year, we have been con- 

sistently stepping up production to meet new demands. Deliveries are : ), 
5 : r 
J] 


even better. 


If you haven't ordered your DeWalt, remind your buyers to place your 


order now. Write for new catalog and latest price lists. 


Dy W PRODUCTS CORPORATION 
a. ALT 2711 Fountain Ave., Lancaster, Penna. 
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THE MOST URGENT ISSUE CONFRONTING THE NEW GOVERNMENT OF THE 
UNITED STATES WHEN GEORGE WASHINGTON WAS INAUGURATED AS OUR 
FIRST PRESIDENT ON MARCH 4, 1789, WAS THE BASIC PROBLEM OF PUBLIC FINANCE 
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in the American market play a 
major réle in international finance 
and in helping to establish free trade 
is traced in two articles by Mr. 
Foulke. The rise of this market 
from the early days of the Repub- 
lic and the fundamental differences 
in New York and London trading 
practices are outlined in Part I. 
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AN OLD PRINT OF INAUGURATION OF PRESIDENT WASHINGTON, FEDERAL HALL, NEW YORK CITY—COURTESY NEW YORK PUBLIC LIBRARY 
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ROY A. FOULKE 


Vice-President, Dux & Brapstreet, Inc. 
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E Tue most urgent issue con- the finances of the Confederation and mestic debt was in arrears similarly 
fronting the new Government of the of the thirteen States were in such ab- and was estimated by Alexander Hamil- 
United States when George Washing- solute chaos? At no time during the ton to amount to $13,030,000. Deficit 
ton was inaugurated as our first Presi- Revolutionary War or in the succeed- financing is no particular phenomenon 
dent on March 4, 1789, was the basic ing six years had adequate funds been of the twentieth century! 
problem of public finance. How could raised to cover the actual expenses of For several years prior to 1790, and 
sufhicient funds be raised to meet cur- the Confederation. Interest on the vari- even during the early months of 1790 
rent expenses, small though they were ous foreign loans was in arrears from when the Funding Act was under con- 
from our present day viewpoint, when four to six years. Interest on the do- sideration by Congress, speculation in 
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the various types of Continental and 
State securities was carried on by more 
venturesome men of means and by 
politicians who had an inkling of pos- 
sible future developments. 

Alexander Hamilton solved the long 
drawn-out initial, critical, and drifting 
financial problem by tne Tariff Act of 
July 4, 1789, one of the briefest and 
simplest tariff acts on record. Under 
this Act to raise revenue, specific duties 
were levied on forty-one listed items 
such as two and one-half cents per gal- 
lon on molasses, ten cents per bushel on 
malt, and two cents per pound on soap, 
ad valorem rates ranging from seven 
and one-half to fifteen per cent on a few 
specified articles such as gunpowder, 
coaches, chariots, and other four wheel 
carriages, and a 5 per cent rate on all 
articles not enumerated. 


Funding the Public Debt 


Then came the problem of what to 
do with the public indebtedness which 
had been incurred during the Revolu- 
tionary War, and which had continued 
to accumulate as a result of the default 
on interest and principal during those 
immediately preceding peaceful but 
financially chaotic years under the 
Articles of Confederation. Hamilton 
proceeded to solve this supplementary 
financial problem by the Funding Act 
of August 4, 1790, which authorized 
three types of Government bonds ag- 
gregating approximately $75,880,000; 
6 per cent bonds with interest payable 
quarterly, 6 per cent bonds on which 
no interest would be paid until 1801, 
and 3 per cent bonds with interest pay- 
able quarterly to be used to settle the 
accumulated arrears in interest. 

The fact that speculators and _poli- 
ticians had seized this opportunity of 
profiting upon the widespread ignor- 
ance of owners of the various defaulted 
securities resulted in one of the early 
bitter debates in the House of Repre- 
sentatives. James Jackson, Representa- 
tive from Georgia, publicly declared 
that since Hamilton’s report on Fund- 
ing the Debt had “been read in this 
House, a spirit of havoc, speculation, 
and ruin has arisen, and been cherished 
by people who had an access to the in- 
formation the report contained, that 
would have made a Hastings blush to 
have been connected with, though long 
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inured to preying on the vitals of his 
fellow-men. Three vessels, sir, have 
sailed within a fortnight from this port 
freighted with speculation; they are in- 
tended to purchase up the State and 
other securities in the hands of the un- 
informed though honest citizens of 
North Carolina, South Carolina, and 
Georgia.” * 

When this widespread speculation 
was taking place in Continental and 
State obligations, three banking insti- 
tutions whose capital stock was owned 
by speculators and investors were al- 
ready well established, and a fourth 
bank with a materially greater invested 
capital was shortly to be organized. 
The first of these important banking cor- 
porations, the Bank of North America, 
Philadelphia, had received a perpetual 
charter from the Continental Congress. 

The initial capital consisted of $400,- 
000 divided into 1,000 shares of stock 
with a paid in value of $400 each. Sub- 
scriptions came in pitifully slow when 
the stock was offered to the public. By 
October 1781, only $70,000 in actual 
cash had been laid on the line, prob- 
ably because the settlement of the Revo- 
lutionary War was still clouded. 

In October 1781, a frigate arrived in 
Boston from France bearing $470,000 
in specie as a loan to the struggling 
colonies. Robert Morris, then the Sup- 
erintendent of Finance, decided to sub- 
scribe $254,000 of this sum for 633? 

1 Jan. 28, 1790, The Debates and Proceedings in the Con- 
gress of the United States, vol. 1, page 1093 (Gales and 


Seaton, Washington, 1834). 
° 7 
* These figures are quoted in A History of the Bank of 


North America, pages 41, 135, by Lawrence Lewis, Jr. 
(J. B. Lippincott & Co., Philadelphia, Pa., 1882). The 
sum of $254,000 at $400 per share should have purchased 


635 shares. 
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* This percentage was determined only for those lines of business 
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shares of stock in the new bank in be- 
half of the Continental Congress. By 
December, $15,000 additional cash had 
been raised from individuals, bringing 
the aggregate public subscriptions to 
$85,000. The outlook now appeared 
more opportune so an application was 
made to the Continental Congress for 
a charter and on December 31, 1781, 
eight years prior to the ratification of 
the Federal Constitution, “The Presi- 
dent, Directors, and Company of the 
Bank of North America” was duly in- 
corporated. The bank opened its doors 
for business seven days later, on Janu- 
ary 7, 1782. 

In January 1784 it was decided to en- 
large the capital stock by issuing an 
additional 1,000 shares. Subscriptions 
were opened on the first day of Febru- 
ary. That stock was taken by 232 stock- 
holders of which 193 were new stock- 
holders. The outstanding 2,000 shares 
were now owned by 338 stockholders. 
Profits had been earned from the in- 
ception of the bank. Dividends of 8% 
per cent were paid in 1782, 1414 per 
cent in 1783, and 13!4 per cent in 1784. © 
A natural demand arose for the stock 
and with that demand came the crea- 
tion of a market. 

The second bank to be organized was 
the Bank of New York in New York 
City. This bank formally commenced 
operations on June 9, 1784, and for 
seven years transacted business under 
articles of association drawn by Alex- 
ander Hamilton. On March 21, 1791, 
it was incorporated under the laws of 
the State of New York with an author- 
ized capital of $900,000 divided into 
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in which a reasonable number of concerns had outstanding long term 


liabilities. 


Tue Ratios—The center figure for each ratio (in darker type) is | 


the median. The other two figures (in italics) are quartiles; for each 

ratio they indicate the upper and lower limits of the experience of that 

half of the concerns with ratios nearest to the median. 

figures are listed in order according to their size, the median is the 

middle figure (same number of items from the top and bottom) and the 

quartiles are the figures one-quarter and three-quarters down the list. 
There are further definitions on page 54. 
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Line of Business Current Net Net Net Profits Turnover of Turnover Average Net Fixed Current Total Inventory Funded 
ne Assets to Profitson Profits on Net Tangible of Net Account Salesto Assetsto Debt to Debt to toNet CUFFEAT — ebts to 
and Number of Current Net on Tangible Working Net Working Collection Inven- Tangible Tangible Tangible Working Debt to Net Work- 
Reporting Concerns = yep Sales Net Worth Capital Worth Capital Period tory Net Worth Net Worth Net Worth* Capital Inventory ing Capital* 
ee Times . Per Cent. ‘Per Cent Per Cent Times Times Days Times Per Cent Per Cent Per Cent Per Cent Per Cent Per Cent 
FOR 24 WHOLESALE TRADES—1945—MEDIANS AND QUARTILES 
Automobile Parts 4.37 9-34 36.70 47-63 5-69 7-29 20 10.3 4-6 22.4 50.0 45.8 51.9 10.4 
and Accessories 2.76 4.68 18.78 25.10 3.92 4.63 29 7-7 12.9 41.4 65.7 72.3 81.5 18.0 
(165) 1.93 2.43 10.76 14.90 2.74 3-61 34 5.6 34.8 61.9 87.0 93.0 122.1 49-5 
: 3-23 2.72 20.70 33.20 11.65 19.25 9 46.4 3-9 25.0 27.3 36.4 
mt Fags, and 2.18 1.92 9.74 19.82 9.42 14.95 13 18.5 12.3 55-4 70.5 109.6 
eee NSS 1.60 0.60 3-49 8.54 7.16 11.69 18 £I3 37-5 g2.8 ae 123.9 168.0 
. .: «5.58 = 5.09 32447 48.10 18.53 25.48 7 418 1.6 17.6 76.4 44.8 44.2 12.0 
Cigars, Cigarettes 
and Tobacco (70) 2.70 1.76 20.15 26.57 13.02 17.87 10 31.5 6.7 42.8 94.9 59-3 101.8 69.7 
i 7 1.95 0.98 11.50 14.62 9.09 11.20 16 24.5 19.9 74.5 120.8 89.3 143.7 176.0 
24.98 5.28 44.62 61.30 15.44 18.08 7 28.8 2. 3-9 29.9 23.1 
Confectionery (30) 6.28 3.21 27.10 40.72 9.06 10.61 14 21.8 8.3 10.7 53-1 47-6 
3.78 1.81 9.96 12.26 5.16 6.19 24 F549 30.6 36.8 66.2 80.7 
sou é 8.62 4.66 14.77 32.60 7.57 9.81 17 10.1 Fi 11.4 ger 53-3 16.0 
ae — 3-24 3.08 10.00 12.25 5-40 6.60 25 8.3 4-3 32.7 oe 77:8 58.2 
: ” S2 2.42 1.93 7.37 8.78 3.17 3-94 39 5F 14.1 64.1 97-3 88.8 a 
17.70 6.53 20.79 28.46 5.08 6.22 12 16.6 0.4 5.1 26.7 19.7 22.5 7.5 
Dry Goods (179) 6.39 3.18 10.17 12.50 3-41 4.16 20 11.4 1.8 13:9 48.7 36.2 45.0 36.3 
3-31 1.76 6.69 8.36 2.21 2.80 37 7.6 12.8 33-3 67.1 60.8 80.6 42.0 
catia 4.63 5.01 18.06 25.80 5.78 8.18 21 10.7 1.2 25.7 36.3 64.4 
Electrical Parts 
and Supplies (118) 2.80 2.73 11.56 13.70 4.10 4-39 34 8.5 39 47.0 58.9 88.6 
‘ i 2.08 1.60 7.05 6.93 2.71 3-63 44 5.6 12.1 75.4 8 3.3 124.5 
Fruits and 5.78 3-19 30.0 38.2 19.5 29.9 9 60.0 2.8 15.3 27.0 17.9 59.0 18.6 
Produce, Fresh 3.08 1.41 16.3 27.4 11.4 19.4 13 40.4 15.6 18.4 71.1 52.8 100.3 31.5 
(63) 377. 044 14.1 15.5 8.2 12.3 21 19.4 34.5 68.6 111.3 75.0 227.8 82.6 
Furnishings; 14.70 12.20 31.81 42.65 3.56 4.01 21 33-4 0.7 49 25.6 41.1 
Men's (26 7-45 7-58 16.10 22.90 2.68 3-11 24 13.1 2.4 14.0 32.5 57-0 
; ») 3-41 3-95 8.14 13.418 1.84 2.47 35 10.2 yO 21.2 48.6 84.2 
Gasoline and 4.31 3-55 17.80 35-40 8.47 18.70 13 19.2 7.4 16.0 17.2 78.6 
Lubricating Oil 2.40 2.05 9.65 20.00 4.67 10.71 27 12.2 30.5 24.1 57-8 137.0 
(27) 1.81 0.73 4.07 7.10 2.38 5.24 38 6.5 54.7 53-5 84.4 154.6 
Groceries (285) 6.63 4.17 21.30 26.07 10.06 11.05 12 12.8 2.6 15.2 43-3 55.8 27.3 12.7 
(See below also) 3-43 1.74 12.23 13.50 6.60 8.13 18 9.3 8.5 33-4 75.8 82.2 48.8 32.1 
2 2.27 1.02 7-45 8.94 4-71 5-91 41 7.0 253 64.9 113.2 116.6 73.0 77-4 
8.38 ye 11.91 15.40 4-35 4-99 20 7.7 1.8 3.0 48.7 43-3 28.7 24.6 
Hardware (124) 4.90 2.48 8.64 9.72 2.57 3-51 25 5.6 6.9 20.4 66.5 57-7 48.7 48.5 
2.81 1.82 5.63 6.76 2.37 2.53 30 Py 23.9 44.2 68.9 82.6 78.2 98.6 
22.56 8.35 23.94 28.50 3.21 6.44 18 39-5 0.5 3-4 10.6 29.2 
Hosiery (30) 7-15 4.31 13.32 15.31 3.04 3-45 25 19.9 1.6 20.6 32.3 92.8 
3.25 1.52 3.88 6.61 1.96 2.39 28 7.1 3.8 44.8 54.1 190.6 
ts 17.63 10.70 32.70 37.15 4.27 4-73 12 34.5 0.4 #4 1.8 13.2 
ym and (50) 9.93 6.85 18.40 22.75 2.57 3.97 20 16.7 0.9 10.0 19.1 58.2 
a Soe 3.87 2.45 10.32 10.46 2.42 2.20 32 10.5 27 27.4 a 41.6 124.3 
13.71 6.77 15.65 20.37 4.97 7.49 17 20.5 Fiz 5-5 31.3 15.8 39.0 3.0 
Lumber (123) 4.97 3.54 7.60 12.45 3.02 4.36 25 11.8 7.7 19.4 44.1 34.4 69.7 26.3 
2.90 1.64 3-59 5.08 1.62 2.38 40 6.8 17.1 31.8 115.0 53.6 117.1 57-3 
Lumber and 6.14 5.30 16.33 31.20 3.67 6.63 20 25.8 5.8 12.4 24.6 54.1 
Building Material 3.93 3.15 9.74 15.15 3.14 4.23 28 13.3 18.8 27.4 34-1 110.5 
(52) 2.39 2.47 5.30 11.90 2.17 3:77 44 8.2 35-7 49-3 58.6 179.1 
ai , 970 $14 29.76 44.23 7-35 13-35 11 63.5 2.7 9.6 24.4 19.9 36.7 11.5 
2 — Poultry 3-53 2.26 11.55 16.58 5.29 7-45 17 17.3 20.1 22.2 46.2 50.0 92.1 32.1 
43 1.96 1.14 6.29 8.51 2.90 5.84 36 6.0 50.0 54.9 108.0 8 3.4 164.9 41.5 
oi. 5-99 5.01 20.90 54.60 5-34 9.07 17 13.5 4-7 14.8 44.5 36.2 
P: , Varnishes, 
aa t ‘a —_— 0) 3.95 3.78 10.45 23.95 2.87 4.76 26 6.3 20.8 19.8 59-9 53-3 
: ere he 2.49 3.36 8.00 13.29 2.35 2.95 36 5.2 48.5 38.3 93.1 82.1 
5.25 4.51 22.22 24.30 7.03 9.00 17 13.1 1.8 16.7 32.0 28.9 46.5 11.9 
Paper (109) 3.20 2.39 12.40 14.39 4.38 5.80 26 9.4 6.0 30.0 62.6 45-9 83.6 33.6 
2.43 1.36 7.00 7.85 3-49 4.10 30 7.0 F534 55-6 92.4 75.0 131.1 103.5 
Plumbing and 5.36 5.60 27.41 28.76 5.32 6.44 28 15.2 1.7 24.7 47.2 31.9 39.9 15.0 
Heating Supplies 3.57 3.69 11.74 13.39 3.43 4.69 32 7.6 10.4 28.8 69.7 50.4 59.2 23.7 
(95) 2.52 1.20 5.29 6.17 2.29 2.87 4! 5.9 31.7 45.2 8 3.5 70.9 98.7 34.0 
Mite Wiles oak 19.38 8.68 18.00 22.40 8.33 8.46 12 17.3 0.4 5.2 21.0 24.9 
es : at. hv 6.04 2.86 11.15 16.67 4.20 5.10 26 15.1 3.0 16.9 31-7 56.7 
CRS. 3P) PEF 1.89 8.70 10.70 1.37 3-75 33 14.2 5.0 44.2 47-4 go. 
Wine ; 4.23 6.09 23.01 28.25 10.34 12.6 16 15.7 0.9 24.6 45-3 45.7 
roe oy 2.10 2.67 13.16 17.50 6.69 8.90 26 =-:111.3 2.6 65.1 i 79.3 85.4 
iquors (59) 1.59 1.25 7.76 8.35 3.80 5-39 41 7.0 10.8 138.0 tne 124.4 153.6 
Womenswear; —«+5§-92.-s-7.90.~—=—«-.60 50.20 17.45 18.54 10 29.3 0.5 16.8 24.5 89.2 
Coats, Suits, and 3.45 5.85 31.80 33-35 6.50 7-75 19 23.6 2.2 38.3 ee 41.9 138.7 
Dresses (30) 2.08 2.09 12.56 20.40 4.03 4.03 28 14.9 6.0 6 3.9 mas 70.8 _172.2 
Woolen and 37.80 13.78 33.04 46.38 6.76 16.38 12 34.2 0.2 12.6 23 19.3 
Worsted Piece 3-95 5.83 17.88 20.44 2.46 2.72 24 14.0 0.6 28.6 as 24.4 51.2 
Goods (23) 2.26 0.80 4:74 6.41 1.92 2.47 56 10.2 2.0 78.8 ne 88.1 169.6 
WHOLESALE GROCERIES—1945—BY SIZE (TANGIBLE NET WORTH) CLASSES—MEDIANS ONLY 
Under $200,000 3.58 1.86 14.10 15.06 6.80 8.30 18 9.0 5.7 33.3 64.3 82.5 45-3 1.1 
$200,000-$500,000 3.13 1.35 9.63 12.70 6.93 8.82 14 122 9.8 36.2 97-5 82.6 51.7 58.7 
Over $500,000 3.22 1.57 6.92 10.22 5-15 6.32 15 11.3 14.0 37.0 102.0 70.1 54-3 21.3 








shares of $500 each, and with a paid in 
capital of $318,250. With its incorpora- 
tion after a profitable existence of seven 
years a demand arose for its shares. 
The third bank to be organized was 
the Massachusetts Bank which obtained 
its charter from the State legislature on 
February 7, 1784. The authorized capi- 
tal was $300,000 divided into 600 shares 
of $500 each, of which $255,500 was 


paid in when the institution opened its 
doors on July 5, 1784. One year later 
on the date when “the 2¢ Dividend was 


made,” July 5, 1785, there were 111 
stockholders owning the 511 outstand- 
ing shares of stock. Trading in these 
shares subsequently developed, princi- 
pally in Boston. 

After the organization of the Massa- 
chusetts Bank, seven years elapsed be- 
fore another commercial bank entered 
the financial scene. This fourth bank 
was the first Bank of the United States, 
with its headquarters in Philadelphia. 
The institution obtained its charter 
from Congress on February 25, 1791. 
On July 4, 1791, a $10,000,000 stock is- 
sue, with a par value of $400 a share, 
was opened for public subscription. Of 
this sum $2,000,000 was subscribed by 
the Federal Government to be paid in 
ten equal annual installments. 

When the books were officially opened 
for subscriptions in Philadelphia, the 
entire capital of 25,000 shares was sub- 
scribed within two hours, and appli- 
cations were received for 4,000 addi- 
tional shares. The excess demand 
immediately fostered a degree of vio- 
lent speculation. “Two days after the 
subscription books were closed,” wrote 
Holdsworth, “$35 was paid for a right 
to the certificate which the commis- 
sioners were to deliver, acknowledging 
receipt of the first cash payment of $25, 
and within a week sales were made at 
$50. Brokers’ offices sprang up on all 
sides advertising the purchase and sale 
of bank script.”* A writer of The 
New York Daily Advertiser under the 
pseudonym of Centinel, in a warning 
to the public against speculators, re- 
viewed the fact that the script, prob- 
ably under speculative manipulation 
rose “from 45 to 60, from 60 to 100 in 
two days, from 100 to 150 was the leap 


* Holdsworth, John T., The First Bank of the United 
States, page 24, (Publication of the National Monetary 


Commission, Senate Document, No. 571, 61st Congress, 
nd Session, 1910) 
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ina single day. I have heard,” he then 
continued “that sales, either real or fic- 
titious have been made at an advance 
aboove these enormous prices.” * 


New York Security Market 


Here was the raw material out of 
which an organized security market 
would naturally develop, three dif- 
ferent issues of Federal Government 
bonds aggregating $75,880,000 and 
largely owned by thousands of indi- 
viduals throughout the thirteen States, 
and the capital stock of four incorpo- 
rated commercial banks, two in Phila- 
delphia, one in New York, and one in 
Boston.” 

Moreover, the appreciation in the 
market value of the New Federal se- 
curities over the previously outstanding 
unfunded obligations was tremendous 
for the times. In his Polrtical Essays 
‘ Tuesday, August 9, 1791, Vol. VII, No. 2019. 

5 In 1791 speculation was also being carried on in Con- 


tinental currency and the notes (currency) of the various 
States issued during and after the Revolutionary War. 
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on the Nature and Operations on 
Money, Public Finances, and Other 
Subjects written by Pelatiah Webster 
over the years from 1779 to 1790, and 
published collectively in 1791, mention 
is made over and over again that the 
public securities which comprised the 
unfunded debt were largely acquired 
by men of means “at 2s-6d in the pound, 
or 8 for 1.” 

Confidence in the obligations of a 
new nation had been created, and that 
confidence gave materially increased 
value to the three classes of new bonds 
issued by the United States Govern- 
ment in funding its defaulted obliga- 
tions. An owner of the new securities 
who desired to go into business, or who 
desired to raise additional cash to aug- 
ment his operations, could now sell his 
securities to provide the funds. A de- 
mand was created in investment circles, 
and an owner who desired some cash, 
had a sustained market with wide in- 

(Continued on page 45) 
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A SHORTAGE OF LABOR AND MATERIALS TO REPAIR 
THE AIR RAID DAMAGE RESULTED IN THE HISTORIC 
TowrER oF LONDON BEING, CLOSED UNTIL NEXT 
YEAR. HOWEVER, A LIMITED NUMBER OF SERVICI 
MEN AND THEIR FRIENDS ARE ALLOWED TO VISIT. 
HERE A VISITOR SIGNS THE REGISTER AT THI 
BywWARD TOWER IN THE PRESENCE OF A WARDER. 
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° y | HESE frank, unexpurgated notes on problems faced today by 
British business are not cheerful reading. Many of the difficulties are 
like ours in kind, but enormously more serious in degree. Mr. Ward 
has an international reputation in the business management field. 


BOTTLENECKS IN GREAT BRITAIN 


HARRY WARD 


* 
, Secretary Industrial Management 
Research Association 
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-/ REAT BRITAIN is finding houses will be short by some millions— Worse than this we cannot attain 
it hard to get along. The dominant fac- as they are, and prevent any reasonable _ full output because of endless local dif- 
tor is some £7,300,000,000 of war dam-_ mobility of labor; new plants can only _ ficulties—shortage of coal, shortage of 
age and maintenance arrears. Some be delivered after one, two, or three castings, of electric motors, and so on. 
years delay. Obviously the nation can- After the last war it took the railways 


29,000,000 man years effort must be 
poured out beforé equipment is as not keep going and spend this amount eighteen years to regain their speeds 


good as it was before the war, but total of labor in two or even three years for and amenities. The situation is now 
national labor available to do this work consumers’ goods and services would much worse for supply of locomotives 
is but a fraction of this figure and ma- . disappear. It must be spread over _ is the main national bottleneck. Loco- 
terials are lacking. many years. Thus the standard of life motive works have been bombed; poor 

Consequently, locomotives and rail- in England must remain well below and inappropriate fuel reduces speed 


road cars will break down—as they do; prewar for several years to come. and increases the need for more repairs. 
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Accidents, therefore, are becoming 
quite common. 

Seven years of rations have reduced 
energy; sick absence of operative work- 
ers is two and a half times prewar (the 
latest figure for police shows threefold 
increase); skin diseases have increased 
because of lack of fats; children faint 
at times of exertion. There is little in- 
centive to work, for goods are not avail- 
able. To urge men to produce more 
does not help so much when there can- 
not be an immediate increase of con- 
sumer goods, for so much energy is 
needed to effect heavy repairs. What- 
ever new goods are available must go 
overseas to lessen the deficit on imports 
and to help, although only in part, to 
pay for necessities. 

In the meantime, available labor is 


failing because the birth rate has been 


BRITISH COMBINE PHOTOGRAPH 












































a million man years in 1946 as a result. 

Britain is proud that the black mar- 
ket is as nothing compared with the 
state of affairs in most European coun- 
tries. Nevertheless the black market 
causes an immense diversion of national 
effort, equivalent to say at least an- 
other million man years effort in this 
current year. Goods which are pilfered 
and stolen tend to be wasted, damaged, 
and misused. 

The Civil Service is double prewar 
size and here again is a great drain on 
production effort, for an excessive Civil 
Service can waste the manpower of the 
nation to a great extent by demanding 
endless unnecessary returns and inter- 
fering in thousands of ways. 

If Government controls were re- 
moved and supplies remained difficult 
the energies of the whole nation would 






How British manufactured goods are being sent overseas tn order to lessen the 
deficit on imports is exemplified in this view of crated automobiles and trucks 
whith are being unloaded on the docks of Singapore. These vehicles will help 
to overcome a marked shortage of transportation in this colony. 


Demobili- 


zation is slow. Only about half of the 
operative workers are back at work 


dropping for many years. 


from the services. It is true a faster 
rate would mean some smal) increase 
in unemployment, but can an excessive 
army on excessive rations be really 


good? The country is losing at least 
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be diverted into making the best use 
of what there is. Controls, as Mr. 
Churchill points out, means sharing 
misery, not creating plenty. 

Furthermore, the overflow of legisla- 
tion and orders creates considerable 
confusion and brings the law into cer- 
tain contempt. 


Re 93.243. «. Bee 


The Government appears to make a 
merit of control. No one would wish to 
deny that there were weaknesses in the 
economic-social system. If one wishes 
for improvement then one must have 
the correct diagnosis of the troubles. 
The nation has been fed for half a cen- 
tury on half baked statements on in- 
dustry and economies until most people 
have absorbed them as truth. Nor has 
the Labor Government evolved sound 
solutions. 

For some time, in characteristic Brit- 
ish fashion, the nation and all parties 
were prepared to give the Government 
a good run. Even those who held 
conservative views rather hoped they 
might have been wrong and that in 
spite of their beliefs some good could 
result. Opinion has hardened since the 
beginning of the year when many still 
believed that, right or wrong, the Gov- 
ernment would get its way. Now there 
are many signs of resistance to the 
numerous legislation proposals being 
put forward. There are signs that those 
who have compromised until now fear 
the nation faces disaster. It is no longer 
a question of shades of opinion—the 
issues again become black or white. 

Whatever is sound in British Gov- 
ernment depends on a strong, active, 
Opposition; criticism is a duty; never 
are we weaker than when we uncriti- 
cally agree. 


Cost of Standing in Line 


A remarkable statistic would be the 
cost of queueing. One trouble the 
economist causes us is his failure to 
assess the value of women’s work. Na- 
tional income is always money income 
and excludes the efforts of a third of the 
working population, The women of 
the country never had an easy time. 
They always contributed more than 
their share to national well being. Any 
country must be in much sorrier state 
when it wastes the time of its women. 

Queues for rationed bread are prov- 
ing the last straw. The necessity for 
rationing is doubtful; the administra- 
tive difficulties are great. Output per 
head must fall in war. The distur- 
bances are too great for that quiet at- 
tack on production problems which, 
applied from many angles, is alone the 
cause of high productivity. Training, 

(Continued on page 63) 
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. Vien arrangements of 


functions, new type of enterprises, 
countless experiments in every 
direction have resulted from the 
competitive urge and the impact of 


syelnpamente on the war n which 
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“HEN we talk of channels of 
distribution, we often picture mentally 
a sort of Old Man River who just 
keeps rolling along; a broad and placid 
current down which all merchandise 
flows to its ultimate destination. Of 
course, we admit it will be a bit muddy 
and disorderly at times, but regard it 
as essentially changeless. 

In the long perspective this just isn’t 
so. Channels have shifted and always 
will. Management today is studying 
these changes, why they came about, 
and whether they fit into a pattern 
that will help to predict future changes. 

Some of the biggest bankruptcies in 
the history of America have been the 
result of failure to notice the long-term 
changes until too late. In general, small 
failures are the result of poor short- 
range planning; large failures the result 
of poor long-range planning. For ex- 
ample, a small dress manufacturing 
enterprise can go broke within a month 
by betting on two or three wrong styles. 
A small retailer may over-buy just once 
and run his enterprise on the rocks, 
But ordinarily it takes more than a 
short-range error to ruin a large enter- 
prise with accumulated reserves of 
prestige, good-will, and money. 

A fairly consistent misinterpretation 
of the long-range future caused some 
of the large railroad bankruptcies two 
decades ago. Roy A. Foulke in his 
book, Behind the Scenes of Business, 
points out that no short range or 
momentary error of judgment was 
enough to cause the financial embar- 
rassment of the Insull public utilities 
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When the country was young the wholesaler took sizable risks, extended long 
credits, and was responsible for finding supplies and maintaning dus quality 
standard. Developments such as large scale advertising, national brands, and 
easy transportation have affected these, and brought new, activities. 


empire, the old Fox Film Corporation, 
and several retail chains which had to 
be reorganized in the past decade. The 
Jong perspective is worth while. 

Changes in retail channels seem to 
fall rather convincingly into patterns, 
each of which is the result of a well- 
defined force or principle. These moti- 
vating forces are (1) the retailer’s search 
for wider margin goods, (2) mass 
advertising, (3) new kinds of retailing 
to meet new needs. 

What do we mean by the search for 
a wider margin? That is a natural 
hope of all retailers, but how does it 
affect distribution channels? The 
search goes on incessantly, but in only 
one direction has it been successful. 
For example, a retailer seldom obtains 
wider margins by rendering additional 
services to his customers, because the 
cost so often exceeds the added revenue. 
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In normal times, custom and com- 
petition effectively limit a retailer’s 
margin on his own fines. So he grabs 
the other fellow’s. 

Most supermarkets and a number 
of smaller grocery stores handle toilet 
goods and cosmetics. Even after a 
little good, clean price cutting, the 
retail grocer’s margin on these items is 
better than he customarily makes on 
dry groceries or canned goods. Yet no 
one sheds tears over the fate of retail 
drug stores. They, too, have sought a 
wider margin by adding books, house- 
hold appliances, and liquor. 

The search for a wider margin is 
really an effort to find the weak spot 
in the other fellow’s merchandising. 
Can “A” handle an item profitably on 
less mark-up than “B” takes? But 
that item must have a fast turnover and 
be one which the public will buy confi- 
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dently on brand name or the retailer's 
recommendation. A retail tobacco 
chain finds that it can sef{ men’s socks 
and shirts, and they are now handled 
by almost all stores in that chain, where 
only one out of six carried the line 
in 1940. 

This kind of “so called” piratical 
competition has often been condemned 
as unethical. Is it more properly de- 
scribed as a healthy manifestation of the 
free enterprise system? The man who 
is hit where it hurts most—in his fast 
turn, profitable goods—does not like it. 
But has the victim of competition ever 
enjoyed it? 

Who is going to initiate future 
retailer or manu- 

a > 
facturer? The answers to these ques- 
tions will affect profits. The turmoil 
will cease whenever and wherever re- 
tailers learn to base mark-up on actual 


changes of this sort 





cost of handling goods rather than 
upon rule of thumb. 


New Channels for New Needs 


Because changes in the channels of 
distribution caused by mass advertising 
are spectacular, we have tended to over- 
look the changes launched by retailer 
initiative, and assume that the manu- 
facturer—if he advertises enough—is 
master of all change. Sound thinking 
about the future of sales policies will 
distinguish between these two types of 
change. Advertising is powerful, but 
seldom the sole factor. 

He who starts ignorant, hopeful, and 
industrious sometimes surpasses the 
established merchant in merchandising 
new items. Why? I hesitate to offer 
my elemental explanation because it 
seems so simple. 

The established retailer has a going 
business to watch, and accumulated 
assets to safeguard. The newcomer has 
little to lose but his time and a limited 
amount of capital, the latter usually 
borrowed from someone else. 

Such a situation is occurring with 
frozen food shops as grocers were too 
busy with established lines to give 
frozen foods adequate attention and 
promotion. Before the new paint smell 
subsides in the frozen food store the 
proprietor begins to experiment with 
wide margin or fast moving items of 
canned or dry groceries. Some frozen 
food stores are already well on the way 
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to being full fledged groceries. Some 
soon will drive their stand-pat grocer 
neighbors out of business. 

From the established retailer’s view- 
point there seems to be a moral to these 
stories. Better seize a good new product 
and use it to build trade, or some one 
else will beat you over the head with it! 


The Wholesaling Stage 


Changes in the channels of whole- 
sale distribution seem to result largely 


from three related instances of unre- 


quited love. The wholesaler loves the 
big retailer because sizable orders yield 
a profit. In recent meetings the whole- 
saler therefore has discussed the theory 
of selective distribution, which means 
sell the good customers and let the 
others go hang. But the big retailer 
generally tries to dodge the wholesaler. 

On the other hand, the little retailer 
loves the wholesaler because there is no 
other source from which he can obtain 
a satisfactory range of goods at a reason- 
able cost. In the third place, the Gov- 
ernment loves the little retailer because 
he is “small business,” yet Government 
has never shown any exceptional fond- 
ness for the wholesaler who is so essen- 
tial to the existence of the little retailer. 
In all three cases the surges of affection 
and respect are one-way affairs. With 
that kind of thing going on something 
ought to happen and it does. 

Let us look first at the long term shift 
that has occurred in grocery whole- 
saling. In the days when this country 
was growing rapidly, opening new 
areas in the West, the wholesaler took 
sizable risks, extended long-term credit, 
and was responsible for finding mer- 
chandise and maintaining his quality 
standard despite irregularities in crops 
and suppliers. With the advent of large 
scale advertising and nationally known 
trade-marks, universal and comfortable 
transportation, and the mushroom cir- 
culation growth of women’s magazines, 
other people began performing some of 
these functions. However, the change 
was imperceptible to a busy wholesale 
grocer whose life merely seemed a little 
easier, a chance to relax after long years 
of struggle. About this time a younger 
generation succeeded to the manage- 
ment of the old business and carried on 
in a permanently relaxed condition, ex- 
cept when playing tennis or golf. 
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Channels of distribution change for many reasons, For testance, wartime efforts 
to avoid unnecessary hauling (due to prewar competitive selling) resulted in 
a post-war cross sub-contracting of orders of distant customers by members of 


one industry. 


Along came chain stores, the retailer- 

owned co-operative, the cash and carry 
wholesaler, all taking advantage of the 
fact that conditions had changed. 
Many of the surviving wholesalers have 
modernized their methods and are 
today wholesaling groceries on a sound, 
competitive basis, developing private 
brands, voluntary chains, and so on. 
3ut much time was lost. We all know 
this story, but how can we prevent or 
foresee the sequence of events as Old 
Man River eats into the bank on the 
outside of the turn and prepares for 
another change in channels of distribu- 
tion? 

A possible approach to the problem 
has recently been demonstrated by the 
Wholesale Dry Goods Institute which 
has planned and carried out an exten- 
sive study designed to show the place 
and the limitations of the wholesaler in 
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Those involved report increased competition resulted, 


the distribution of dry goods and cloth- 
ing, to foresee potential developments, 
and to show the wholesaler what he 
must do in order to improve his use- 
fulness as a factor in the distribution 
channel. The situation was similar to 
that which had evolved in the whole- 
sale grocery trade. With changing con- 
ditions, manufacturers had tended to 
by-pass the wholesalers, usually at in- 
creased expense. The survey was made 
in three parts, namely obtaining opin- 
ions and facts from samples of manufac- 
turers, wholesalers, and retailers. 
Manufacturers were asked about 
their customary methods of distribut- 
ing specific types of goods before the 
war, what their future intentions 
were, what functions they felt whole- 
salers did well, and what more they be- 
lieved wholesalers must do in order to 
(Continued on page 58) 
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The recovery in industrial production extended through early Octo- 


ber. 
labor 


force. 


Record employment levels fell slightly as students left the 
The decline in wholesale prices in early September 


was partly offset by a rise through mid-October. Stock prices dropped. 


(, 

- ANcREASED quantities of 
goods were produced in September and 
in the first part of October; completion 
of many items continued to be delayed 
by the insufficient supply of some mate- 
rials, by labor disputes, or shipping diffi- 
culties. Business activity in some local- 
ities was hampered by the maritime 
strike, the trucking strike in New York, 
walkouts in automobile factories in 
Detroit, and the utilities strike in Pitts- 
burgh. 

Despite holiday shutdowns over 
Labor Day, steel production in Sep- 
tember exceeded that in August and 
continued upward in the first part 


Industrial Production 


Seasonally Adjusted Index, 1935-1939 = 100; Federal Reserve Board 





1943 1944 1945 1946 
parr 243 234 160 
ebruary 2 226 52 
March rt “ 2 
April 239 
May 236 
June 235 
July 230 
August 232 
September 230 
October 232 
November 247 232 
December 241 232 




















* Approximation; figure from quoted source not available. 
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of October. Although manufacturing 
was slowed down in the first week of 
September, it gained in the following 
five weeks in the automobile, lumber, 
paper, and paperboard industries. 
Livestock receipts at Federally in- 
spected markets were the lowest on 
record in September. These low re- 
ceipts coupled with the movement of 
cattle back to feed lots or diversions 
elsewhere, reduced slaughtering to new 
lows. In September it was about 75 
per cent below a year ago and about 65 
per cent below the 1939-1940 average. 
During the July and August period 
when Government controls were re- 
moved, slaughtering was 13 per cent 
above that of a year ago. 
Manufacturers increased shipments 
as well as inventories during August. 
With the rise in production a similar 
increase in shipments and inventories 
was estimated for September. At the 
end of August the ratio of the dollar 
value of inventories to sales was about 
the same as in the prewar years. At 
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present the percentages of inventories 
which are raw materials, semi-finished, 
or finished goods differ from those in 
prewar years; about one-fourth of total 
inventories are finished goods com- 
pared with one-half in 1939-1940. Or- 
der volume continued high in most lines 
and exceeded the production levels. 
The amount of floor area in building 
contracts awarded in the first half of 
1946 was 6 per cent above that in the 
same period in 1928, the record peace- 
time year, and only 11 per cent below 
the total for the first half of 1942, the 
alltime high war year. The record 
volume in 1942, due mainly to non- 


Business Inventories 


Billions of Dollars; U.S. Department of Commerce 





















1943 1944 1945 1946 
January 27.88 27.82 26.50 26.60 
February 27.57 27.99 26.56 27.07 
March 27.76 28.04 26.69 27 
April 27.67 27.88 26.79 28.02 
May 27.68 27.78 26.75 28.37 
June oe i 7.6 26.56 
July 753 EN LN 30.16 
August 28.09 27-77 26.71 30.60° 
September 28.41 27.74 26.98 
October 28.54 27.88 27.36 
November 28.71 27.63 27.58 
December 27.70 26.61 26.39 


* Approximation; figure from quoted source not available. 
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residential construction, climaxed the 
war construction program. The sub- 
sequent decline in 1943 and 1944 in both 
residential and non-residential con- 
struction, bringing the totals below 
average peacetime levels, occurred 
when large wartime projects were com- 
pleted and Government controls were 
aimed at curtailing construction. 

The sharp postwar spurt in construc- 
tion eased off after May 1946, as shown 
in the following chart. Total floor 
area of building contracts awarded 
for residential housing is now well 
above average peacetime levels and 
only slightly below the record high 
set in 1928. As before the war, residen- 
tial contracts now form a larger per- 
centage of total building contracts 
than do non-residential; the residential 
percentage of total contracts is not yet 
as large as in prewar times. 


C A large number of 
‘ ple ym nt the students who 
entered the labor force this Summer 
dropped out in September to return to 
school, thus reducing the record em- 
ployment totals achieved this Summer. 
The number of persons unemployed 
was little changed from August to Sep- 
tember. Unemployment which has 
never exceeded 2.7 million persons since 
the end of the war, amounted to 2.1 
million persons in September. 

The usual seasonal decline from 
August to September occurred in agri- 
cultural employment. Although total 
employment reached record peaks in 
recent months, the number of farm 
workers continued below both prewar 
and wartime levels. 

The rapid postwar recovery in em- 
ployment was due primarily to the ab- 
sorption of large numbers of workers 
in non-agricultural lines. In Septem- 
ber employment in construction lines, 
which had more than doubled since 
the end of the war approximated 1939 
levels and was somewhat below the 
wartime highs in 1941 and 1942. Manu- 
facturing employment increased ir- 
regularly to a level about one and one- 
half times the 1939 average; it was 
moderately below the wartime peaks. 
Employment in transportation, public 
utilities, trade, finance, and service lines 
in September exceeded both 1939 and 
record wartime levels. Although there 
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BUILDING CONTRACTS AWARDED 1939-1946 
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Soon after the cessation of hostilities in World War II plans were initiated for residential construction 
on a large scale. If planning for residential building continues at the present level, the year's total 
will exceed the 1928 high and will still be well below the heavy demand. Non-residential construction, 
shown on the bar graph as the white area outlined in red, was at a peak in 1942 and comprised almost 
half the total construction planning to date in 1946. Figures from F, W. Dodge reports on 37 States. 


was a slow decline since V-J Day in 
Government employment, the total in 
September was about 20 per cent above 
the 1939 average. 

y) . Income payments to in- 
(7MCCH dividuals were estimated 
to have risen to a record high in Septem- 
ber due to continued increases in wage 
and salary payments by private indus- 
try, the usual August to September in- 
crease in farm income, and dividend 
and interest disbursements. Such in- 
creases resulted in individuals receiving 
about $14.5 billion in income payments 
in September. Since July the United 
States Department of Commerce’s in- 
dex of iricome payments to individuals 
adjusted for seasonal variations has ex- 
ceeded the records set during the war. 

In industries such as iron and steel, | 
machinery, chemicals, and rubber, 
which produced at extremely high 


Employment 
Milions of Persons; U. S. Bureau of Census 
1943 1944 1945 1946 
January 51.4 50.4 50.1 51.4 
February 51.2 50.3 50.6 51.7 
March 51.2 50.5 50.8 53.0 
April 51.6 51.3 §1.2 “ 
= LANLALAYS 
une 4.0 pa 2. 56.7 
July 548 54.0 54-3 58.1 
August 54-4 53-2 53-5 58.0 
September 53.0 52.3 51.3 57-4 
October §2.2 52.2 51.6 
November 51.7 51.5 51.7 
December 51.0 50.6 51.4 

















© New series. 
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levels during the war and paid high 
wage rates, production and average 
weekly earnings during the third quar- 
ter of 1946 continued below the peak 
war-time levels. Average weekly earn- 
ings of workers in lumber, textile, food, 
paper, and tobacco industries in the 
third quarter of 1946 were higher than 
they were during the war; production 
in these industries was at a higher level 
by the third quarter of 1946 than it was 
during the war. In all industrial lines 
average weekly earnings of production 
workers at present are between 60 and 
75 per cent above those in 1939. 


p . __ Fluctuations in the average 
“4VCED of wholesale commodity 
prices during September and October 
resulted mainly from the changes in 
prices of agricultural commodities. 
Food prices, according to figures com- 


Wholesale Commodity Prices 


Index; 1926 = 100; U. S$. Burean of La‘or Stat stus 





1943 1944 1945 1946 
January 101.9 103.3 104.9 107.1 
February 102.5 103.6 105.2 of 
March 103-4 103.8 105.3 ido 
April 103.7 103.9 105.7 1pp.2 
May 104.1 104.0 106.0 1.0 
June hth To 112.9 
July 103.2 104.1 105.9 124.3 
August 103.3 103.9 105.7 129.1 
September 103.1 104.0 105.2 123.9" 
October 103.0 104.1 105.9 
November 102.9 104-4 106.8 
December 103.2 104.7 107.1 

















© Approximation; figure from quoted source not available. 
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Consumers’ Price Index 

















Index. 1935-1939 100, U.S. Bureau of Labor Stat 

1943 1944 1945 1946 
120.7 124.2 127.1 129.9 
121.0 123.5 126.4 129.6 
122.4 123.4 126.8 13g2 
124.1 124.6 127.1 1 
125.1 125.1 128.4 ae 
124.4 125 eet | 133-3 

Fe eel 129.4 141.0 
123.4 126.4 129.3 14 
123.9 126.5 128.9 145 
124.4 126.5 128.4 
124.2 126.6 129.3 
124-4 127.0 129.9 

ion; hgure trom quoted s« not uilable 





piled by the United States Bureau of 
Labor Statistics, decreased in the first 
part of September due primarily to a 
decline in the price of meat when ceil- 
ings became effective for slaughterers 
en September 1. Subsequent increases 
in food prices through mid-October re- 
sulted largely from higher prices of 
most dairy products. In the last half of 
October price ceilings were removed 
from meat and most other foods and 
wholesale food prices as a group rose 
even higher. Building material costs 
at the end of September, 1 per cent 
higher than a month earlier, were 14 
per cent higher than a year ago. 


The continual rise in wholesale 


prices from March through August was 
reflected in increased prices at the re- 
tail level. Although wholesale prices 
were lower in September than in 
August, retail prices were estimated to 
be slightly higher. With the restitution 
of price ceilings on meat, prices of 
meat in September were necessarily 
lower than in August, but this wasoffset 
by increases in poultry and egg prices. 
Prices of clothing and house furnish- 
ings increased sharply in September 
and in early October. 

Despite drops in stock 


ja 


in manufacturing activity retail volume 


prices and minor set-backs 


remained high in October. The dollar 
value of retail sales after allowance for 
seasonal changes increased each month 
from February through August. Since 
the monthly rise in retail prices has at 
times exceeded that of the dollar vol- 
ume of retail sales, the physical volume 
of goods bought probably has not in- 
creased correspondingly each month. 
Nevertheless both the dollar and physi- 


Retail Sales 


Seasonaliy Adjusted Index; 1935-1939 = 100. U.S. Department of Commerce 






















1943 1944 1945 
January 158.1 175.6 193.3 
February 168.4 173-9 193.9 
March 161.3 197-9 196.4 
Apri 159.0 169.6 
May 156.5 1745 
June 164.2 174-4 
July 164.4 179.4 
August 165.9 " 96.2 
Se 165, 179.1 2 
Oc 1.3 155.0 207.8 
November 174.1 192.0 220.1 
December 171.4 187.7 216.8 


* Approximation; figure from quoted source not available. 


cal volume of goods bought in recent 
months was much larger than it was a 
year ago. Preliminary figures indicated 
that retail sales, in terms of dollars, in 
September were slightly below those in 
August but about 30 per cent above 
those in September 1945. A summary 
of consumer purchases of commodities 
appears in the Dun’s Review Regional 
Trade Barometers on page 28. 
Continued improvements in  deliv- 
erics and a sustained demand for goods 
helped maintain the dollar volume of 
wholesale trade in September and thi 
first part of October well above that 
of a year ago. The inability of whol 
salers of certain goods to meet the de- 
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mand was evidenced by the use of the 
quota system at the New York hard- 
ware show and the Boston furniture 


show. 
FZ, Despite the rise in in- 
-FthaHCE dustrial production, the 


high level of employment, and large in- 
come payments, investors on the stock 
exchange were not confident in the 
business outlook and stock price aver- 
ages fell in September for the fourth 
consecutive month. The volume of 
stocks traded on the stock exchange was 
the largest since January and price aver- 
ages were the lowest since early in 1945. 

Demand for credit to expand business 
continued as reflected in commercial, 
industrial, and agricultural loans by 
member banks of the Federal Reserve 
System in ror cities and by corporate 
security issues for new money. The 
$560 million increase in loans in Sep- 
tember was more than five times the 
average monthly rise from January 
through August. By July the estimated 
net proceeds of new corporate security 
issues which were to be used on plant 
and equipment or as working capi- 
tal had increased to $333 million, slight- 
ly above the total for all of 1939. Bank 
loans for purchasing or carrying securi- 
ties continued the decline started in 
March; during September they de- 
creased more than $300 million. Con- 
sumer loans continued at high levels 
and real estate loans rose again in Sep- 


tember. 


T iy) Business failures in- 
7 AUUKES creased to 96 in Septem- 
ber and reached the highest number 
reported in any month in over two 
years. This rise was a marked excep- 
tion to the usual seasonal pattern; fail- 
ures in September generally dip to the 
lowest level of the year. Concerns fail- 
ing in September 1946 were one and a 
half times as numerous as in the same 
month a year ago. The rate of failure 
this September reached the highest 


Industrial Stock Prices 




















Monthly Average of Daily Index; Dow-Jones 
1943 1944 

January 121.52 137-74 
February 127.40 135.97 
r : ’ 
March 130.15 139.07 2 
April 134.13 137.19 x 
May 134.60 139.22 hs. 206.62 
June 141.25 145.46 7 207.32 
July 142.g0 148.37 6 2 
August 136.34 1469 166.16 199.44 
September 1 5.20 177.96 172.72 
October 34.25 147.68 145.07 
November 132.66 146.88 190.22 
December 134-57 150.35 192.74 
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Handling is HEAVY at the Crossroads 


1900 TONS of LCL freight, 
ranging from cartons of candy 
to bulky tombstones, shoot 
through the Galeswood, Illinois, 
transfer station of The Chi- 
cago, Milwaukee, St. Paul and 
Pacific Railroad Company every 
24 hours. Unloading, classify- 
ing, checking and reloading an 
enormous variety of freight in 
time to meet scheduled train 
movements calls for fast, accu- 
rate handling ... the kind that 
a Towmotor Fork Lift Truck 
can provide. 

Used chiefly to unload and 
load boxcars, Towmotors also 
serve as “trouble-shooters”’ to 
daily expedite hundreds of 
other difficult handling opera- 
tions. Whether it’s a load of 
fragile china or an 1800 lb. 
road grader yoke, Towmotor 
handles it quickly, easily and 
safely, reduces handling time 
and labor as much as 75%, 
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often triples boxcar capacity 
through high stacking of cum- 
bersome loads. 

Regardless of the type of 
product you make, candy or 
tombstones, china or road 
grader yokes, a Towmotor Fork 
Lift Truck can increase your 
production by means of fast 
and efficient handling in all 
phases of manufacturing and 
distribution. What Towmotor 
has done for The Milwaukee 
toad, Towmotor can do for 
you. Send for a copy of the 
Towmotor Materials Handling 
ANALYSIS GUIDE. Towmotor 
Corporation, 1227 E. 152nd 
Street, Cleveland 10, Ohio. 


TAKE IT UP WITH 


TOWMOTOR 


THE ONE-MAN-GANG 
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35 of America’s 100 largest cities 
are within 500 miles of the center 


of Southern New England. 


Within this same 500 mile radius live 
58,317,815 people with the highest 
potential buying power in the world. 
One indication of the sales opportuni- 
ties which exist here is the fact that 
the U. S. portion of this fertile market 
paid 50% of all income taxes received 
by our Federal Government. 


Easy access to millions of people with 
money to spend is one of many factors 


in your favor when you locate your 
industry in Southern New England. 


For a complete, factual resume of a/l 
advantages, write for the new 32- 
page booklet, “SOUTHERN NEW 
ENGLAND FOR TOMORROW’S IN- 
DUSTRY.” Address: P. E. Benjamin, 
Mgr., Industrial Development, New 
Haven Railroad, Room 200E, 80 Fed- 
eral Street, Boston 10, Massachusetts. 


™ NEW HAVEN = 


SERVING NEW YORK AND THE GREAT INDUSTRIAL STATES OF 
MASSACHUSETTS, RHODE ISLAND AND CONNECTICUT 
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level since June 1944; it was 6.5 per 
10,000 enterprises as indicated by the 
failure index. 

Liabilities involved in September 
failures amounted to $4,877,000, almost 
three times as large as in the corre- 
sponding month of last year. This 
volume was exceeded only in January, 
1945 during the last three years. A rise 
in the number of failures involving 
liabilities of $25,000 or more accounted 
primarily for the large volume of losses. 

In all trade and industry groups ex- 
cept commercial service, failures in Sep- 
tember this year outnumbered those 
occurring in the same month last year. 
There was a sharp rise in wholesale 
trade and in construction. Failures in 
the latter group rose from five to seven- 
teen and were more numerous than in 
any month since November 1944. 
Manufacturing, although its increase 
in failures was less sharp, continued to 
have more concerns failing than any 
other trade or industry group. Retail 
trade had 28, the highest in this line for 
a year and a half. 

In terms of liabilities, one-half the 
month’s losses were concentrated in 
manufacturing and one-quarter in con- 
struction. They exceeded one million 


Fai_ures BY Divisions oF INDUSTRY 


(Current liabilities in c-Number— Liabilities 


thousands of dollars) Jan. - Sept. Jan. - Sept. 
1946 1945 1946 1945 

MINING, MANUFACTURING. .. 310 . 212. «18,203 13,191 
Mining—Coal, Oil, Misc.... 12 15 1,391 2,444 
Food and Kindred Products 15 II 644 302 
Textile Products, Apparel.. 18 15 275 219 
Lumber, Lumber Prouucts.. 44 37 +«+1,913~=—«1,400 
Paper, Printing, Publishing. 8 10 126 403 
Chemicals, Allied Products. 16 9 1,418 62 
Leather, Leather Products.. 3 6 171 38 
Stone, Clay, Glass Products. 6 4 288 164 











Iron, Steel, and Products... 17 21 5,377 1,427 
EE EC 87 38 «66,558 3,140 
Transportation Equipment.. 21 17 1,549 1,984 
Miscellaneous. os sscsa0cc0 63 29 =. 2,493 1,608 
WHOLESALE TRADE. ....000- 58 41 2,969 866 
Food and Farm Products... 16 Ir 1,433 389 
ApPMTE  vcvcsccsessacseces 2 4 14 43 
DEF GOOEE. occccvncceevess I I 20 23 
Lumber, Bldg. Mats., Hdwr. 3 3 258 113 
Chemicals and Drugs....... 5 5 107 86 
Motor Vehicles, Equipment. I ee 47 ee 
Miscellaneous . .....cccce0s 30 17 ‘1,090 212 
RETA TEARE 6 00scccccccens 212 252 4,504 ~=—-2,658 
Food and Liquor. ......... 33 40 358 281 
General Merchandise ....... 8 Ir 142 80 
Apparel and Accessories.... 30 27 372 183 
Furniture, Furnishings..... 17 6 908 26 
Lumber, Bldg. Mats., Hdwr. II 14 129 105 
Automotive Group......... 37 28 = 1,477 529 
Eating, Drinking Places.... 43 79 703 684 
a ee ee 7 Ir 30 105 
Miscellaneous .......+0 eee 26 36 385 665 
COMSTEDCTION 6 sccciccsesas ° 98 69 3,438 3,002 
General Bldg. Contractors. . 33 16 1,885 = 2,035 
Building Sub-contractors... 60 49 =-1,035 809 
Other Contractors. ........ 5 4 518 158 
COMMERCIAL SERVICE .....+. 84 72 §,219 4,472 
Highway Transportation. .. 26 20 «63,487 3,308 
Misc. Public Services....... aie 9 ee 159 
PIER 8G ose «cacenee ees cae 2 I 740 461 
Cleaning, Dyeing, Repairs. . 8 4 34 56 
RMOMEEION <6 ccventeenucaces 5 2 231 23 
eT eT 2 3 8 26 
Other Personal Services..... 12 8 201 26 
Business, Repair Service.... 29 25 518 413 














f THE BANKS AT WORK ;:: No. 5 of a Series } 


Buy U.S. Savings Bonds 


Every American can be proud of the record 


of individual achievement during the war. 


Thirty-seven million men and women 
bought $30.3 billion of “E” bonds. The 
banks helped to sell these bonds. 


At the same time, savings accounts in- 
creased from $25 billion on December 31, 


1941, to $45 billion on December 31, 1945. 


Your bank urges you to keep your War 
Bonds, hold on to your savings, and buy 


U. S. Savings Bonds. 


U. S. Savings Bonds are the best invest- 
ment you can make. Your money is safe. 
Your income is assured. Your future is 


protected. 


Buy U. S. Savings Bonds from your bank 


or post office. 
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The Minute Man has turned from war to peace 
—reminding us to buy U.S. Savings Bonds. 


BANKERS TRUST COMPANY 


NEW YORK 


Member Federal Deposit Insurance Corporation 
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EXECUTIVES: 
WRITE FOR LITERATURE 
Send for literature describing type of 
decalcomania that interests you. Firm 
letterheads, please. Address Department 3-11 


THE Meuycrcorad co. 





World's Largest Decal Manufacturers 


5323 WEST LAKE STREET © CHICAGO 44, ILL. 


















dollars in general building contracting; 
in only two other individual lines, iron 
and steel and transportation equipment, 
did liabilities run above $500,000. 

The number of concerns failing in 
September was evenly divided between 
the twenty-five largest cities and the 
balance of the country. Liabilities were 
heavier in the metropolitan areas where 
they were three times as large as in 
the previous September. There were 
nine failures in Los Angeles, more than 
in any of the other big cities. New 
York was next with seven followed 
by San Francisco and Boston. In no 
city did failures run as high as ten; 
nine of the twenty-five cities reported 
no failures during the month. 

Regionally, over one-third the 
month’s total failures were concen- 
trated in the Pacific States. Concerns 
failing in this area rose from thirteen 
a year ago to 36 this September. While 
three areas—New England, Middle 
Atlantic, and East North Central 
States—had more than ten failures, in 
none of the three areas did failures 
reach as high as twenty. Concerns 
failing in the State of California were 
over three times as numerous as in 
any other State. Massachusetts, with 
eleven failures, was second-highest. 
Thirty-one States did not have any con- 
cerns failing in September. 
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FAILURE 
INDEX 


Apparent annual failures 
per 10,000 enterprises 


501) 














25 
ADJUSTED 


| For Seasonal Variation 


Naor. 
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UNADJUSTED Prvtech 
0 put PRTTETOTETS GRTTOOT TTY ¢ OTeNT ITT TT 
1942 1943 1944 1945 1946 
Tue Faiture Recorp 
Sept. Aug Sept. Per Cent 
1946 1946 1945 Changet 
DuN’s Farture INpex * 
SIASGIUBED vcs nu sss } 4.6 
Adjusted, seasonally... O.5 2 5.1 
NUMBER OF FAILURES.... )0 g2 64 + 50 
NUMBER BY Size OF Dest 
Under $5,000......... 22 15 21 + 5 
$5,000-$25,000 ....... 33 49 32 + 3 
$25,000-$100,000 ..... 31 16 9 +244 
$100,000 and over. ... 10 12 400 
NUMBER BY INDUSTRY GRoUPS 
Manufacturing ....... 32 37 24 + 33 
Wholesale Trade. .... 8 5 2 +300 
Petal Trade... scsucex 28 26 17 + 65 
CORSITUCTION ...0 sccces 17 i2 5 +240 
Commercial Service... II 12 16 — 31 
Liasitities (in thousands) 
MERPTEL . s paaisstwac deo $4.877 $3,709 $1,658 +104 
ee rrr 4,877 3,799 1,658 +194 


Total 
* Apparent annual failures per 10,000 enterprises formerly 
called Dun’s INSOLVENCY INDEX. 
+ Per cent change of September 1946 from September 1945. 
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AN IDEA—that Solves 
'5 Washroom Problems 





HOW TO— 


(1) Increase Washroom Capacity 
(2) Modernize Existing Washroom Facilities 
(3) Win Employee Goodwill 
(4) Cut Maintenance Costs 
(5) Safeguard Health 
The sanitary DUO serves two persons at 
the same time with a continuous spray of 
clean running water operated by automatic 
foot-control. BRADLEY WASHFOUN- 
TAIN CO., 2352 West Michigan St., 
Milwaukee 1, Wis. 

Write today for Illustrated Bulletin 464-D 


BRADIEV 
Quo lwarkfountaind 


REVOLVATOR 


OFF 








U::3. CAF 


PORTABLE ELEVATORS 





To Offset Rising Expenses 


One sure way to save money is to use 
this electric REVOLVATOR to save time 
and labor and to utilize every foot of 
storage space by piling clear to ceiling. 
You simply roll eleva- 
tor into position, plug 
in to ordinary outlet, 
load goods on platform 
and raise to desired 
height by push button 
or chain control. 




























Revolvable base at 
slight additional cost, 
platform type to suit 
your needs. Ilerring- 
bone and worm gear 
hoist runs smoothly 
with motor and mag- 
netic brake in one 
sealed unit. all shafts 
running in oil on hall 
and Timken bearings. 
Many safety features, 


Hinged model permitting 
passage through low door- 
ways. Push button control. 
Non-revolvable base. 


| Send for Bulletin 96 D2 


REVOLVATOR Co. 


DESIGNERS AND MANUFACTURERS OF MATERIAL HANDLING EQUIPMENT 


' 2032 86th St. NORTH BERGEN, N. J. Since 1904 




















FEDERAL 
TAX COURSE} 


a George Le Altman 
~_ 


H ERE is a practical ready reference and training course in federal 
taxation. Here is a plain-spoken explanation of the outstanding 
federal taxes as imposed by the federal revenue laws — with empha- 
sis throughout on federal income taxation. Actually every angle of 
federal taxation, including “estimates,” income tax withholding, 
repealed excess profits tax (for carry-backs of unused credit which 
may have to be computed for 1946), gift taxes, estate tax, employ- 
ment taxes, stamp taxes, and excise taxes, comes in for understand- 
able explanation and discussion. Not a book, not a Topical Law 
Reporter, this is a Course especially designed to make it easy to 
become familiar with the “ins” and “outs” of the federal tax system 
— how it was developed — what it is today. Gives expert’s-eye view 
of everyday federal tax problems. 

Each Tax, Each Taxpayer — Individuals, Corporations, Partnerships, 
Estates and Trusts — whatever the tax, whoever the taxpayer, if it is 
federal taxation and belongs in the Course, it is covered here, speci- 
fically, definitely. Over 500 illustrative examples and calculations 
make plainer just how the federal tax laws are actually interpreted 
and applied. Current filled-in return forms, and pertinent Code 
provisions provided, plus a wealth of “real-life” background from 
actual tax practice —all contribute to supply everything necessary 
or helpful for an everyday, working knowledge of federal taxation. 


Write for Complete Details 


COMMERCE CLEARING: HOUSE; INGC., 
‘PUBLISHERS OF TOPICAL LAW REPORTS 


WASHINGTON 4 


CHICAGO 1 New YORK 1 
MUNSEY BLDG. 


214 N. MICHIGAN Ave. Empire STATE BLOG. 


For Brush Up « For Reference «¢ For Practical Pointers 





[ 27 ] 


r 











T™: 


REGIONAL 
TRADE BAROMETER 
AUGUST, 1946 

INCREASES OVER A YEAR AGO: 


[_]25t030% [77] 30 to 35% 
35 to 40% 
NANY 45 to 50% 
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40 to 45% 


RETAIL TRADE 





AT NEW PEAK 


The United States Trade Barometer (seasonally adjusted) fell to 249.7 in September from 262.7 


in August. 


HE dollar volume of retail sales 
in the United States in August ex- 
ceeded that for any month on record 
including December of last year, the 
previous peak month. Purchases on 
the retail level totalled $8.5 billion dur- 
ing the month, an increase of 11 per 
cent over the $7.7 billion of July (United 
States Department of Commerce). 
This figure was 35 per cent above the 
$6.3 billion for August 1945. While 
this is the largest year-to-year gain in 
1946, it does not necessarily indicate the 
movement of excessively increasing 
quantities of goods into trade channels 
since August of last year was the month 
in which the nation’s retail stores were 
closed for one or two days in celebra- 
tion of the war’s end. In addition, no 
adjustment has been made in these 
figures for an increased price level. 
Consumers’ purchases of commodi- 
ties, as measured by the Dun’s Review 
Trade Barometer, reached a new high 


in August. The Trade Barometer for 
the United States, which has been ad- 
justed for seasonal variation and for 
the number of trading days in the 
month rose to 262.7 (1935-1939 = 100) 
in August. This figure is 36 per cent 
above the 192.8 (revised) for August 
1945 and 2 per cent above the 257.7 for 
July 1946. There has been no adjust- 
ment made in this index for changes 
in the price level. Fragmentary data 
for September indicate that consumer 
purchases remained well above Sep- 
tember 1945 but were slightly under 
August, after adjustment for seasonal 
changes. The preliminary Trade Ba- 
rometer for September is 249.7, 30 per 
cent above a year ago and 5 per cent 
below that for August. 

In many of the areas of the country 
where industrial production and trade 
activity were at especially high levels 
during August of last year business 
barometers did not experience as large 
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Regional trade activity is reported by the local Dun & Brapstreet, INc., offices. 


percentage gains over a year ago as 
were evident in areas where war pro- 
duction was a less important factor. 
Notable examples are the shipbuilding 
areas of the New Orleans Region (23), 
the Portland and Seattle Region (27), 
the San Francisco Region (28), and the 
Maryland and Virginia Region (18). 
Trade activity was at especially high 
levels as compared with a year ago in 
the corn and wheat raising areas where 
it was not quite as inflated by the war 
as in other parts of the country. Many 
of these regions have been benefiting 
from bumper crops of grains and high 
prices of farm products. In the North 
Central areas such as the Minneapolis 
and St. Paul Region (14) and the Iowa 
and Nebraska Region (15) and the 
Mountain areas of the Salt Lake City 
Region (26) and the Denver Region 
(25) trade has been at especially high 
levels during the harvesting season. 
(Regional reports begin on page 30) 














To help you select—quickly—the exact property 
you want the War Assets Administration has issued 
a catalog called the PLANT-FINDER ... a printed 
listing of Government-owned facilities which have 
been (or may be) declared surplus for your pur- 
chase or lease. 
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EXPAND your 
MODERNIZE yo 
ADD a new process 


RELOCATE your business 


START a new enterprise 


GET YOUR 


PLANT-FINDER 


TODAY 








In this PLANT- FINDER a en a To make your use of this catalog easier, the 
PLANT-FINDER is fully indexed: 


cation date): 


Basic information (size, location, use and physical (a) By alphabetical listing of the wartime lessee; 


equipment) about every Government-owned plant; 
(b) By classes of products, or functions performea; 
Notations earmarking particular plants on which more 
elaborate details are available through descriptive (c) By floor areas of buildings; and 


brochures; and ; 
(d) By geographical locations, 





Information as to which plants are available for dis- 

posal now . . . which plants, while now leased, are : 

available for future sale . . . which plants have had Write, phone or call at your nearest War 
their machinery and other equipment removed, leav- Assets Administration office today for your 
ing only the land and buildings for sale or lease. PLANT-FINDER. 


War ASSETS ADMINISTRATION 


OFFICE OF REAL PROPERTY DISPOSAL 


Offices located at: ATLANTA + BALTIMORE + BIRMINGHAM «+ BOSTON + CHARLOTTE + CHICAGO «+ CLEVELAND 

DALLAS + DENVER + DETROIT - HELENA + HOUSTON + JACKSONVILLE + KANSAS CITY, MO. 

LITTLE ROCK + LOS ANGELES + LOUISVILLE - MINNEAPOLIS - NASHVILLE - NEW ORLEANS +¢ NEW YORK 

OMAHA « PHILADELPHIA - PORTLAND, ORE. - RICHMOND -~ ST. LOUIS + SALT LAKE CITY - SAN ANTONIO 
SAN FRANCISCO « SEATTLE - SPOKANE « TULSA 


181-2 
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type. The temperature types are similar in appearance. These Mercoid 


accurate and dependable control of pressure and temperature are essential 
factors. Their record of performance is the basis for the wide acceptance 


among America’s leading engineers. 


These controls are equipped with hermetically sealed corrosion-proof 


assuring positive operation and longer control life under various conditions. 


are additional distinctive features which greatly simplify setting the re- 


quired operating range—all guesswork is eliminated. 


There are many other important features incorporated in Mercoid Controls. 


° 

. 
The “familiar” DA (double adjustment) Control shown above is a pressure » 
THE MERCOID CORPORATION ¢ 4201 BELMONT AVE.e DEPT. D e CHICAGO, ILL. ; 
e 

















A FAMILIAR CONTROL THROUGHOUT INDUSTRY 


Controls are favored throughout industry, on numerous applications, where 


mercury switches (an exclusive feature in all Mercoid Controls), thereby 


These switches are not affected by dust or dirt; nor are they subject to open 
arcing, oxidation, pitting or sticking of the contacting surfaces. 


The double outside adjustment and the accurately calibrated visible dial 


Mercoid Catalog No. 600A contains a lot of control information. If your engineer- 
ing department does not already have one, a copy will be sent upon request. 
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CONTROLS 


FOR HEATING, AIR CONDITIONING, REFRIGERATION, AND INDUSTRIAL APPLICATIONS 








TRADE ACTIVITY 
IN TWENTY-NINE REGIONS 
(CONTINUED) 


REGIONAL TRADE BAROMETERS 


o/ 


> 
r7-Change from—- 


REGION August August July 

1946 1945 1y40 

United States... «6.4. 262.7 +36 + 2 

1. New England........ 204.5 +33 +5 
2. New York City whe (RESIS 33 —5 
3. Albany, Utica, Syracuse 238.7 +45 + 4 
4. Buffalo, Rochester 238.8 39 +5 
5. Northern New Jersey 193.7 +40 — 2 
6. Philadelphia 227.0 37 — 3 
7. Pittspurgn ...... 5. 217.9 +40 Oo 
8. Cleveland 267.4 +41 + 2 
g. Cincinnati, Columbus... 273.4 +44 oO 
10. Indianapolis, Louisville. 294.5 +38 + 4 
11. Chicago 232.7 +38 ) 
12. Detroit 277.5 +38 +9 
13. Milwaukee eer 281.1 +39 + 9 
14. Minneapolis, St. Paul... 245.1 +46 + 7 
15. lowa, Nebraska 273.1 +42 +7 
16. St. Louis 247.8 +38 + 1 
17. Kansas City “er 250.3 +30 fm) 
18. Maryland, Virginia 253-1 +26 + 7 
19. North, South Carolina. 310.3) +38 +11 
20. Atlanta, Birmingham 341.6 +37 + 1 
21. Florida .... ; 348.3 +35 5) 
22. Memphis .... 329.2 +40 + .9 
22; INOW MDMCADS 66:3 50516.8 269.2 +28 — 7 
24. Texas Siac ae dr aeawe ae ED EE ) 
25. Denver Lcbneaken eee seas. 4S 
26.. Salt Lake City:: < 6.<- 272.7 +41 +7 
27. Portland, Seattle...... 289.2 +27 a) 
28. San Francisco........ 256.6 +29 — 6 
29. Los Angeles........ 272.1 +33 — 4 


The Regional Trade Barometers are scasonally 
adjusted; 1935-1939 = 100. 

Regional trade information is based upon 
opinions and comments of business men gathered 
and weighed by the local Dun & BrapsTREET 
offices. Payroll and employment data are from 
Government sources. Most of the information 
summarized here represents final figures for 
August. 

Department store sales are from the Federal 
Reserve Board and are for the four weeks ended 
September 28, 1946. 

More complete barometer figures and more de- 
tailed regional information is published in Dun’s 
StatisTicAL REVIEW. 


HIGHLIGHTS OF TRADE AcTIVITY 


1. New England Region 
Barometer gain over August 1945 below U. S. 
average, excellent gain over July. Wholesale 
trade considerably above August 1945. Manu- 
facturing employment highest since July 1945. 
Cotton mill activity highest since 1943; wool mill 
activity at record peacetime levels. 


2. New York City Region 

Barometer increase over a year ago lower than 
U. S. gain; fell from July’s level. Wholesale 
volume well above a year ago. New York City 
employment 2° under a year ago, payrolls up 
11%. Post-Labor Day truck and shipping strikcs 
detrimental to business in the area, production 
cut in many lines, 


3. Albany, Utica, and Syracuse Region 

Barometer increases over last month and a year 
ago well above U. S. average. Wholesale trade 
a little above a year ago. Employment and pay- 
rolls above a year ago in most areas. September 
department store sales considerably above a year 


ago. 

















For overa year, General Foods has handled 
a nation-wide salary payroll with a Na- 
tional Payroll Machine system. Installed 
in New York headquarters, this system 
has made possible the more efficient and 
speedy preparation, writing, and distri- 
bution of salary checks. 


National Payroll Machines produce a 
payroll check showing printed figures for 
the gross amount of pay, each deduction, 
and net amount of check—the same 
printed data appears on a complete pay- 
roll summary and a detailed employees’ 
earning record. All necessary tax figures 
are accumulated and recorded. All entries 
areclearand legible. Inaddition, paper-size 
of the employees’ statement is reduced to 
a convenient, more easily handled unit 
thus stationery savings are very high. 


Installed in the same offices, National 
Bookkeeping-Accounting Machines are 
used in General Food’s accounts-receivable 
procedure. Efficiency has been height- 
ened here, too. The many time-conserv- 
ing, automatic features of National ma- 
chines give them an advantage in speed; 
their simplicity makes it easy to train 


TT OE joie 


operators. Another plus—these machines 
can be used for trial balancing or other 
miscellaneous adding. 


No special system need be adopted to 
fit National machines—they are built to 
fit any system in use, meeting the needs 
of individual plant practices and methods. 
So, whether your business is large or 
small, National will probably be able to 
suggest new and better methods to reduce 
your accounting costs and increase profits. 

Let a National Representative examine 
your needs and make recommendations, 
without cost or obligation to you. The 
National Cash Register Company, Day- 
ton 9, Ohio, Offices in principal cities. 


CASH REGISTERS - ADDING MACHINES 
ACCOUNTING- BOOKKEEPING MACHINES 





View of payroll and accounts receiv- 


able installation at New York office of 
General Foods. 





Making business easier for the American businessman 
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“He saved 


You bet Sam Gardiner, our 
cost accountant, is an important 
person around here—with every 
man from the smallest shop straw 
boss to the President himself. A 
year ago we were all set to expand 
by launching a new product in 
addition to ou. regular line. The 
bill for building, tooling, labor and 
merchandising would be steep... 
but we counted on other sources 
to absorb our added costs and 


stabilize our operation. 


ee 
"Tue plan looked great... on 
paper... until we checked with Sam 
Gardiner. He saved our business by 


advising us not to expand. Showed 





2 


% 9 
our business 





us cost facts we hadn’t known... 


which proved that we had overrated 
our profit potential and seriously 
underestimated expansion costs.” 
Knowing cost facts—the fresh 
facts that are trustworthy guides to 
safe, sound business operation — 
is the cost accountant’s job. That 
is why he is one of progressive 
management’s most valued aides. 


McBer is not an accounting 
firm, but our products and methods, 
evolved in 40 years of experience, 
can help cost accountants in their 
job of garnering facts faster and 
organizing those facts speedily in 
usable and meaningful form. 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N.Y... Offices in principal cities 
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4. Buffalo and Rochester Region 
Barometer was 9% below the U. S. barometer 
as against 12% in July. Wholesale volume well 
above that for August 1945. Employment and 

payrolls below August 1945 in many areas. 


5. Northern New Jersey Region 
Barometer gain over a year ago above U. S. 
average, fell in the month. Wholesale trade well 
above a year ago. Elizabeth employment 3% 
above a year ago, payrolls up 2%. Eight-month- 
old strike of Phelps-Dodge employees ended in 
September. 


6. Philadelphia Region 
Barometer was 14% under U. S. barometer as 
against 9% in July. Wholesale volume consider- 
ably above a year ago. Employment and payrolls 
well below a year ago in most areas. September 
anthracite coal production 9% above a year ago, 
7°% below August. 


7. Pittsburgh Region 
Barometer gain over a year ago well above U. S. 
average, dropped slightly below July. Excellent 
gains over a year ago in wholesale trade. Electric 
power strike crippled entire Pittsburgh area in 
September. 


8. Cleveland Region 
Barometer gain over August 1945 well above 
U. S. average, increase over July under U. S. 
Wholesale trade considerably above August 1945. 
Cleveland steel ingot production at 93% of capac- 
ity in September. 


9. Cincinnati and Columbus Region 

Barometer gain over a year ago well above 
U. S. average, dropped slightly from July. Whole- 
sale trade well above a year ago. Columbus 
employment highest since the end of the war. 
September department store sales considerably 
above a year ago. 


10. Indianapolis and Louisville Region 

Barometer gains over August 1945 and July 
1946 above U. S. average. Excellent increases 
over a year ago in wholesale trade. Industrial 
employment and payrolls above July. 


11. Chicago Region 
Barometer increase over a year ago above U. S. 
gain, slight rise over July. Wholesale volume 
well above a year ago. Chicago industrial em- 
ployment 2% above July, payrolls up 4%. Cur- 
tailed livestock shipments cut employment and 
retail business in packing areas. 


12. Detroit Region 
Barometer gain over August 1945 and July 
1946 above U. S. average. Wholesale trade con- 
siderably above August 1945. Michigan manu- 
facturing employment 3% under August 1945, 
payrolls up 3%. 55,000 auto workers idle in 
September due to suppliers’ strike. 


13. Milwaukee Region 
Barometer increase over July second highest in 
U. S. Wholesale volume considerably above a 
year ago. Employment and payrolls below a year 
ago in many areas. 


14. Minneapolis and St. Paul Region 

Barometer gain over August 1945 highest of 
29 regions, excellent rise from July. Wholesale 
trade well above August 1945. Potato and sugar 
beet harvests excellent; yields and quality good. 


15. Iowa and Nebraska Region 
Barometer stood 4% above U. S. barometer, 
was 1% under July. Wholesale volume well 
above a year ago. September farm prices received 
in Iowa 50 points above a year ago, 34 points 
below August. 


16. St. Louis Region 
Barometer gain over a year ago slightly above 
U. S. gain, increase over July below U. S. average. 
Wholesale trade well above a year ago. September 
livestock slaughtering 80% under a year ago. 
Cotton picking active in Southeast. 























Modeling atte 


BRIGHTEN YOUR LINE AND Boost Your SALES 
With the above items: 


(Retail . . . from2to29c .. ) 


Tan applaud the prize sales _ keep you fully, steadily supplied. Each 
performance of these quality Globe of our plants is centrally located for 
Crayon Products. You'll be pleased your convenient, efficient and econom- 


to use our production facilities which ical service. 


Available in bulk for your own repackaging. 


Send us your specifications. 


GLOBE CRAYON CO., INC. 


GENERAL OFFICE — PLANTS— BROOKLYN, N. Y. 
WOOLWORTH BU lid and : 
RTH BUILDING (gam 


NEW YORK 7, N. Y. ) BARBERTON, OHIO 
aps 8. 
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Your Company, 


lis Stockholders 


and the 


New York Capital Market 


One of the most important factors in making the 
shares of a corporation attractive to investors is 
a market for the stock in New York—by far the 
broadest market for securities in the United States. 


The advantages of such a market for a company’s 
securities are enumerated in a comprehensive 
booklet prepared by this Company. In addition, 
the booklet describes the advantages afforded by 
transfer or co-transfer facilities in New York and 
how these facilities serve both corporations and 
their stockholders. 


The booklet, Your Company, Its Stock- 
holders, and the New York Capital Market, 
is available to executives on request. 


Guaranty Trust Company 


of New York 


Capital Funds, $319,000,000 
140 Broadway 
New York 15 


Fifth Ave. at 44th St. Madison Ave. at 60th St. 


New York 18 New York 21 
40 Rockefeller Plaza 
New York 20 
LONDON PARIS BRUSSELS 
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17. Kansas City Region 
Barometer advancements over a year ago and 
last month below U. S. average. Wholesale trade 
well above a year ago. September livestock 
slaughter 75% under a year ago. Kansas City 
flour production 4% above a year ago in Sep- 
tember. 


18. Maryland and Virginia Region 

Barometer stood 4% under U. S. barometer, 
was 8% under in July. Wholesale volume well 
above a year ago. Increased employment in the 
Richmond area brought on a labor shortage. 


19. North and South Carolina Region 
Jarometer gain over July largest of 29 regions; 
stood 18% above U. S. barometer. Wholesale 
trade well in advance of a year ago. Labor surplus 
persisted although employment increased in the 
month. Tobacco markets opened in September. 


20. Atlanta and Birmingham Region 

Barometer gain over a year ago slightly above 
U. S. average. Wholesale trade considerably 
above a year ago. Employment in major indus- 
trial centers increased noticeably in the month; 
slight labor surplus persisted. 


21. Florida Region 
3arometer remained highest of 29 regions, 
33% above U. S. barometer. Wholesale volum« 
considerably above a year ago. Employment 
gains in Tampa decreased large labor surplus. 
Citrus groves in excellent condition. 


22. Memphis Region 
3arometer increases over August 1945 and July 
1946 well above U. S. average. Wholesale trade 
well above August 1945. Arkansas employment 
2% above July, payrolls up 6%. Drought harm- 
ful to many crops, yield reduced. 


23. New Orleans Region 
Barometer stood 3% above U. S. barometer, 
was 13% above in July. Wholesale trade well 
above a year ago. Louisiana payrolls fractionally 
above July, farm prices well above July. Heavy 

rains in September damaged rice crop. 


24. Texas Region 
Barometer gain over a year ago above U. S. 
average, rose slightly over July. Wholesale trade 
considerably above a year ago. Petroleum pro- 
duction under July. Labor surplus diminished 
as employment increased over July. 


25. Denver Region 
Barometer increases over August 1945 and July 
1946 well above U. S. average. Excellent gains 
over August 1945 in wholesale trade. Employ- 
ment increased somewhat over July in scattered 
industries; declined in food processing. 


26. Salt Lake City Region 
Barometer stood 4% above U. S. barometer, 
was 1% below in July. Wholesale trade well 
above a year ago. Salt Lake City employment 
dropped in the month. Range conditions im- 
proved markedly during August. 


27. Portland and Seattle Region 
Barometer increases over a year ago and a 
month ago well below U. S. average. Wholesale 
trade well above a year ago. Washington em- 
ployment at peacetime high, unemployment sub- 
stantially below pre-war levels. 


28. San Francisco Region 
Barometer was 2% under U. S. barometer, was 
6% above in July. Wholesale volume well above 
a year ago. San Francisco manufacturing em- 
ployment 25% under a year ago, payrolls down 
32%. New citrus crop in good condition. 


29. Los Angeles Region 
Barometer fell sharply in the month; stood 
4% above U. S. barometer. Wholesale volume 
well above a year ago. Los Angeles manufac- 
turing employment and payrolls -well below a 
year ago; both slightly above July. Arizona farm 

prices 36 points above September 1945. 
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Burroughs has always been first in developing machines and operating 
features to make office work simpler, faster, easier. This is the continu- 
ing objective of a research staff that works in close cooperation with 
businessmen and operators everywhere. Today, more engineers and 


i 2 
scientists than at any time in Burroughs history are working with the Bu rroughs 


finest laboratory equipment obtainable, improving current Burroughs 
IN MACHINES 
products and creating new machines for the needs of tomorrow. IN COUNSEL 


BURROUGHS ADDING MACHINE COMPANY e¢ DETROIT 32 IN SERVICE 


FIGURING, ACCOUNTING, STATISTICAL AND CASH REGISTERING MACHINES * NATIONWIDE MAINTENAACE SERVICE * MACHINE SUPPLIES 











LOST ME 


can't bereplaced.... 
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...Saveit with 


Hecilone 


ELECTRONIC INTER-COM 


Busy days...crowded hours 
...countless demands on 
our time! Let EXECUTONE : 
cael your energy —in- “ FACTORY 
crease your capacity to get 

more work done faster! 

With EXECUTONE on your desk, you can 
confer with your associates, issue instructions, 
secure information as quickly as the thoughts 
come to you. No receivers...no dials! Just 
press a button—and talk! Instantly, clearly, 
your voice is carried to the person you want 
to reach. His words come back naturally and 
distinctly. It’s as easy and personal as ar 
across-the-desk conversation. 

EXECUTONE reduces inter-office traffic... 
frees your switchboard for important outside 
calls...speeds up production all along the 
line. The coupon below will bring you the 
whole story. 

UNCONDITIONALLY GUARANTEED 
Over 90,000 guaranteed installations are 
your assurance of trouble-free performance 
and dependability. EXECUTONE Systems are 
individually engineered to your require- 
ments. Installed and serviced by factory- 
trained specialists in principal cities. 

°° e °0 
Two station cost as little as $61 
Systems with up to 100 stations, are available. 


Lecilone 


COMMUNICATION & SOUND SYSTEMS 
Mail Coupon for Further Information 
rerun 


EXECUTONE, INC. Dept. L-2 

415 Lexington Ave., New York 17, N.Y 

I am interested in data on EXECUTONE. 

C Please send literature. 

(J Have representative call. No obligation. 








Name 





Firm 





Address. 
City. 


























HERE and THERE m BUSINESS 


WHAT'S NEW AS OBSERVED BY THE AGENCY'S REPORTERS 


Public Relations—The suggestion 
of the Association of National Adver- 
tisers, the American Association of Ad- 
vertising Agencies, and the United 
States Chamber of Commerce that 
American business devote a certain 
portion of its advertising to the task 
of trying to make the public see busi- 
ness the way in which American busi- 
ness sees itself, are yet rather young to 
bear much fruit. However, various 
large companies are currently conduct- 
ing such advertising on their own 
initiative. 

One of the latest companies to stress 
this theme is the Dayton Power and 
Light Company which has planned a 
series of 12 messages, each based on 
the American way of life. 

Among the numerous companies 
which have been successfully tying up 
product advertising with a public rela- 
tions campaign for American business 
are Servel, the Aluminum Com- 
pany of America, Studebaker, Pitney- 
Bowes, Bristol-Meyers, General Mills, 
the Owens-Illinois Glass Company, 
the Warner & Swazey Company, and 
many others. Chambers of Commerce 
have initiated such advertising in vari- 
ous communities. 

The Warner & Swazey Company re- 
cently assembled its wartime and post- 
war good-will advertising into an at- 
tractive booklet (48 pages, g by 12 
inches). 


Housing—A step taken by one 
manufacturer toward the solution of 
the housing problem for veterans is 
that of Tobe Deutschmann, Canton, 
Mass., producer of electronic equip- 
ment. 

Aroused by the too numerous objec- 
tions to housing projects, Mr. Deutsch- 
mann offered to furnish home sites to 
veterans at $1 per lot on condition that 
the restrictive zoning laws be modified 
to allow erection of a model village of 
small homes. The permission granted, 
offers of co-operation followed. 

Mr. Deutschmann arranged with a 
leading New England banking institu- 
tion to finance the homes on the basis 
of individual 4 per cent 25-year mort- 
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gage loans, and he is supervising all de- 
tails of home construction. The total 
development cost, divided among the 
18 families of “Honor Village,” as it is 
called, will not exceed $6,500 each. 

Following modern city planning 
principles, William Davies, Boston 
architect, avoided the “row house” mo- 
notony usually associated with low cost 
housing. The village comprises con- 
venient groupings which take advan- 
tage of the natural contours of the land 
and furnish individuality in the homes 
which are variations on a master plan 
designed to give the economy of mass 
production without the sameness fre- 
quently present. The architect has taken 
into consideration all of the variations 
of New England climate to assure com- 
fort under all weather conditions. 


Desk—Almost every possible gadget 
from a dictating machine to’a refrigera- 
tor are incorporated in a new executive 
desk, the “Coronet,” styled by the Gunn 
Furniture Company, Grand Rapids. 

The desk was developed and built to 
test certain Gunn concepts of practical 
equipment for its general line of post- 
war office furniture, but the reception 
which the model received at the an- 
nual Stationer’s Exhibition in Chicago 
has led the company to decide to build 
a limited number for resale. 

In the setback superstructure are con- 
cealed fluorescent lights whose direc- 
tional louvres provide shielded illumi- 
nation for the top of the desk; two 
electric clocks, one facing the visitor; 
a 6-tube radio set; a 12-station master 
unit for inter-office communication; a 
recessed desk set; and an electric razor, 
with door mirror. 

In the upper portion of the left pedes- 
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... that’s why Recordak microfilming 





solves storage problems . me speeds reference to files 


Gone are the days when 
record-keeping involved 
the use of many bulky 
filing cabinets . . . when reference to 
files was a slow, laborious process! 





Now . . . with Recordak micro- 
filming . . . you can “‘de-bulk” your 
files . . . store letters, documents, 
papers of every kind in 2% of their 
original space . . . make reference 


quick, easy. 


Costs are surprisingly low 


With your own Recordak equipment, 
you can microfilm 1000 letters for $1. 
And the Recordak Microfilming Serv- 


SRECORDEK 


(Subsidiary of Eastman Kodak Company) 


ice will do it for you—in your office 
or in a Recordak branch office—for 
very little more. 
A : 5 
Because it saves such tremendous 
amounts of space . . . and because 
it’s so inexpensive . . . Recordak 
microfilming has unlimited possibil- 
ities for use in almost any business. 
To help yourself judge how it may 
be useful to you, read—“50 Billion 
Records Can’t Be Wrong.” Write 
for it—it’s free. 
Recordak Corporation 
Subsidiary of Eastman Kodak Co. 

350 Madison Ave., New York 17, N.Y. 


originator of modern microfilming 
—and its uses in business systems 





Mail coupon for FREE book 


Recordak Corporation 
350 Madison Ave., New York 17, N. Y. 


Please send your free book about 
Recordak microfilming, “50 Billion 


Records Can’t Be Wrong.” 


Name 





On RECO Firm 





ANT BE WRONG 


Street 





City 





State 














Round the globe...and round the clock... TOLEDOS handle weight- 
control jobs with utmost accuracy, speed and efficiency. 

Toledo Engineering has the knack and know-how to help you get the 
right answer for any problem in weighing, counting, force-measuring, 
batching, testing. Look to Toledo... world’s most complete line of scales! 

Toledo Scale Company, Toledo 12, Ohio. 


HEADQUARTERS FOR SCALES 
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tal is a pull-out telephone slide, with 
an automatic index for quick reference, 
and in the corresponding space at the 
right, an electric dictation machine. 
Between the two are a push-in ciga- 
rette lighter and a supplementary out- 
let. The usual drawers occupy the 
remaining pedestal space. 

While the rear of the desk appears 


| to consist of conventional panels, be- 
hind one of these panels is a custom- 
built refrigerator of stainless steel and 
lucite. Two other panels conceal a 
pull-out mixing bar, with space below 
for bar glassware. Back of the fourth 
panel is a fire-tested personal safe. 


Parking —Business men of Ports- 
mouth, Va., realizing that out-of-town 
motorists who overstay the limits on 
parking meters are spending more 
money in the community, have ini- 
tiated a system whereby the Chamber 
of Commerce pays the overtime park- 
ing charge. 

Out-of-town violators instead of find- 
ing summonses on their cars receive a 
card stating that the Chamber of Com- 
merce is paying the fine and inviting 
their return to the community. 


House Organ—Vo obtain more 
news from company house organ re- 
porters the McBee Company, Athens, 
Ohio, supplied each reporter with a 
5% by 8%-inch notebook to keep at 
their work-bench or desk. Each page 
is entitled “Hot Copy for Progress 
News.” Under the title a paragraph 
urges the reporters to get all the facts 
when the news happens and is still 
fresh in their minds. Below are the 
lines for the reporter’s name and de- 
partment. 

The house organ editor had found 
that his reporters were willing but that 
their memories were short. During the 
first month the idea was in effect the 
editor received more copy than he 


could use. 


Comparator—A_ non-contact 
method for either continuous or spot 
checking the thickness of all types of 
moving material through the use of 
X-rays and electronic application is pro- 
vided in the “Measuray” manufactured 
by the Sheffield Corporation, Dayton. 

It may be used for almost any pro- 
duction process where it is desired to 






































THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office + 55 WALL STREET : 


New York 





Condensed Statement of Condition as of September 30, 1946 


Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 











ASSETS 
Cash and Due from Banks and Bankers....... $1,180,300,277 
United States Government Obligations (Direct 

or Fully Geramteed) «oo. 5. oe cc cccucves 2,494,669,000 
Obligations of Other Federal Agencies........ 39,669,206 
State and Municipal Securities....... 203,342,413 
Other Securities . : 102,372,972 
Loans, Discounts, and Bankers’ ‘Acceptances. . 953,063,063 
Real Estate Loans and Securities............ 3,407,292 
Customers’ Liability for Acceptances . 10,083,062 
Stock in Federal Reserve Bank . : 6,600,000 
Ownership of International Banking Corpora- 

CRON ee aera a crate eae hea 7,000,000 
PAR ee GGT NGESS Oe cos. op oe tad or scaveteior os oe Seeecions 29,467,578 
Cree me ASNOeay ee each deine Ow mee tee 5,075,410 

is eras al oo strg ed pachhinerenbes $5,035,050,273 
LIABILITIES 
WG Cie rs Set Be eer ides one mde A Oe $4,723,043,624 
(Includes United States War 
Loan Deposit $332,238,497) 
Liability on Acceptances and Bills. .$15,099,747 
Less: Own Acceptances in Port- 
| 71 1) Sen pda ee ee aaa a Ee 3,415,969 11,683,778 
Items in Transit with Branches.............. 4,224,488 
Reserves for: 
Unearned Discount and Other Unearned 
RRC i has rate! oil GO Seine AE 3,562 ,686 

Interest, Taxes, Other Accrued Expenses, etc. 31,812,607 

PPRIGOTIOE hc coool os era sr acd cd ss ial a a 2,325,000 
Capital . .. $77,500,000 
Surplus. . Ree . 142,500,000 
Undivided Profits. . 38,398,090 258,398,090 

ONENESS (ots can aay eoncahd aire os cae ee ae $5.0 035, 050, 273 


Figures of Foreign Branches are included as of September 25, 1946, except 
those of the Dairen Branch which are prior to the outbreak of the War, 
but less reserves. 


$604,653,620 of .United States Government Obligations and $4,844,020 of 
other assets are deposited to secure $519,932,393 of Public and Trust Deposits 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


(dn Dollars Only— Cents Omitted ) 
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CLEVELAND E. DODGE 
Vice-President, Phelps Dodge 
Corporation 


A. P. GIANNINI 
Founder-Chairman, Bank 
of America National Trust 
and Savings Association 


JOSEPH P. GRACE, JR. 
President, W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 


AMORY HOUGHTON 
Chairman of the Board, 
Corning Glass Works 


GERRISH H. MILLIKEN 
President, Deering, Milliken & 
Co. Incorporated 


GERARD SWOPE 
Honorary President, General 
Electric Company 


REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co, 
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It cost millions of dollars 
let us send you this disc 








This SoundScriber dise brings to your business the benefits of millions 
of dollars worth of electronic and plastic research and development— 
which brought sound recording to its present perfection. This disc 
records the human voice with radio-like clarity. Despite its small size, 
it holds up to 30 minutes of office dictation. This miracle disc is a 
vital part of the sensational SoundScriber all electronic dictating and 
transcribing system, with which thousands of business men in all parts 
of the world are increasing efficiency, saving time and money. Put this 
SoundScriber disc to work for you and gain these exclusive advantages: 


1. Low COST It is made of featherweight, unbreakable plastic and costs 
only a few pennies. 

2. CONVENIENCE It is wafer-thin and handles and files like a letter, eliminates 
all shaving, storage and breakage problems, mails for regular 
letter postage. 

3. VERSATILITY It can be played back or transcribed on any SoundScriber 
in any office, anywhere. Routine reports and confidential 
matters need never be transcribed. 


e e e e 
SoundScriber Electronic Recording Equipment 
THOUSANDS IN USE — THOUSANDS OF USES 
Here is the SoundScriber electronic recorder, 
so compact it fits a corner of your desk. You 
can dictate anywhere, any time—without 
having a secretary standing by. It records one 
voice or several, 

Ask now for your FREE SoundScriber disc 
Let us send you an actual SoundScriber disc 
to examine, to see how light it is, how easy it 
handles and files. Learn for yourself the many 
ways you can put this unbreakable disc to 
work for you. Mail the coupon now. iy 





...and here is your request for action 


First in Disc Dictation First Electronic Dictating System 
THE CORPORATION, Dept. D-11, 
New Haven 4, Connecticut 
Trade Mark 
O.K. Send me a FREE SoundScriber dise and all the facts 
Name __ aes 
Company ee. ee. ee ate al ee 


Street__ City_ ; : _ State_ 


| 40 | 








measure and to regulate the thickness 
of materials, such as with metals, plas- 
tics, paper, composition, film, rubber, 
foil of any kind, and soon. Accuracy 
can be held to within 1 per cent. 

The Measuray compares the thick- 
ness of the material under inspection 
with a sample of the same material 
which has the required dimension. 
Variations in thickness are indicated in 
percentages. While standard units are 
equipped with indicating mechanisms, 
recording and machine control devices 
are available. 


Veterans—Timely Tips to Veterans, 
a 24-page (3%, by g-inch) pamphlet, 
has been issued by Schenley Distillers 
Corporation to help the nearly 2,000 
company veterans qualify for the new 
benefits under the provisions of the 
recently enacted Armed Forces Leave 
Act and the amended National Service 
Life Insurance Act. 

The booklet presents summary out- 
lines and question and answer sections 
on how to apply for unused leave pay 
as well as how to get the full extent of 
benefits under the broadened provi- 
sions of the National Service Life In- 
surance Act. 

To provide guidance to other vet- 
erans, Schenley is making the booklet 
available to the families of all company 
employees as well as to some veterans’ 
organizations. 

Contained in each booklet, for the 
veteran’s use in filing, is a reproduction 
of the “Claim for Settlement, Unused 
Leave” form. 


Diesels—A new three-unit diesel 
electric locomotive whose engines are 
said to be so compact as to be 100 per 
cent more powerful on a displacement 
basis than conventional heavy-duty 
railway diesels, was announced by the 
American Locomotive Company with 
the recent display of the Alco-GE 6,000- 


horsepower locomotive on the private 



































FROM REYKJAVIK TO RANGOON 


In practically every foreign city to which your trip may take 
you, the leading banks are Chase correspondents. That’s why 
a C. N. B. Traveler’s Letter of Credit is more than a safe, eco- 


nomical means of carrying ready funds—it’s a valued intro- 
















duction and a constant financial friend as well! 

And—you do not have to be a Chase customer to get a 
C. N. B. Traveler’s Letter of Credit! Banks in all parts of the 
United States sell them; very likely your own bank does. If 
you're thinking of going abroad, why not ask your bank about 
C. N. B. Traveler’s Letters of Credit now? 








The C. N. B. TRAVELER’S LETTER OF CREDIT Makes You a Customer of the World’s Leading Banks 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
HEAD OFFICE: Pine Street corner of Nassau 


Member Federal Deposit Insurance Corporation 












LONDON: 6 Lombard Street + 51 Berkeiey Square + Bush House, Aldwych 
Havana + SanJuan + Panama - Colon + Cristobal + Balboa 





Offices of Representatives: Mexico City + Cairo + Bombay 
THE CHASE BANK: Paris - Shanghai - Hong Kong - Tientsin 
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~ CREDIT. LOSS. claims PAI 
~ AMERICAN. CREDIT IN, 


LOOK AT THE RECORD ;.. 
THEN SEND FOR THIS BOOK 
ON ‘CREDIT LOSS CONTROL" 


FAILURES MULTIPLIED after World War I. As one result... 


in just three years . . . credit losses paid by American Credit Insurance 
jumped to more than 20 times the 1919 figure. 


WILL HISTORY REPEAT? No one knows. But your sound 
business judgment will tell you that your accounts receivable are 
valuable assets at all times .. . subject to risk at all times... 
should be protected at all times. 


FOR THAT REASON .... manufacturers and wholesalers in over 
150 lines of business carry American Credit Insurance . . . which 
guarantees payment of accounts receivable for goods shipped . . . 
pays you when your customers can’t. 

“CREDIT LOSS CONTROL” .. . a timely book for executives 
... may mean the difference between profit and loss for your business 
in the months and years of uncertainty ahead. For a free copy address: 
American Credit Indemnity Company of New York, Dept. 50, 


Baltimore 2, Maryland. 


PRESIDENT 


53 "Year 
AMERICAN 
CREDIT INDEMNITY 


American 
Credit Insurance 


pays you when 
your customers can’t 
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siding of the Waldorf-Astoria in New 
York. Each of the three units contains 
one engine, developing 2,000 horse- 
power. 

This and six other locomotives of 
the same type, being built in Schenec- 
tady, will enter service on the Santa 
Fe Railway for fast passenger runs be- 
tween Chicago and the West Coast. 
The locomotive weighs 450 tons and 
is capable of 120 miles an hour speed. 

Besides the “6,000” the new line of 
diesels includes a three-unit 4,500 horse- 
power locomotive for fast freight ser- 
vice, and a single unit 1,500 horsepower 
combination road and switching loco- 
motive. 


Paintings—A graphic presentation 
of the war and peacetime activities of 
a major industrial firm is the collection 
in pamphlet form of a series of paint- 
ings by the artist, James Sessions, illus- 
trating a few of the numerous phases 
of Borg Warner’s manufacturing pro- 
cesses. The views, in full color, had 
previously appeared in leading maga- 
zines. Brief captions are superimposed 
on the pictures. 


Letter Opener—An electric letter 
opener which if need be can open let- 
ters at the rate of 700 per minute, de- 
pending upon the type of mail and 
operator’s handling, has been developed 
by Pitney-Bowes, Inc., Stamford, Conn., 
makers of postage meters and mailing 
machines. 

A dial controls the precision trim- 
ming off of envelope edges. Envelopes 
of varying sizes and thicknesses are 
opened without slicing or damaging 
the contents. The mail automatically 
is separated and sent along a specially 
angled feed track to the cutting knives, 
from there to the stacking hopper. 











eeaee 








BLIND SPOTS IN MANAGEMENT 


TRAINING 


In this dynamic age, where is the executive who 
knows all the answers? 

For every day sees American business and industry 
pushing forward to new frontiers...revolutionizing 
the practices and methods of yesterday, and posing 
new and complicated problems for tomorrow. 

Never has there been a time when executives must 
be freer from the handicaps of blind spots in business 
knowledge. 

For example: 

If you are an expert in Production, and one day 
destiny calls upon you to assume broader responsi- 
bilities... will you be prepared to handle the reins with 
a firm grip? 

Will you also know the essentials of Marketing 
... Accounting... Finance? Or will they be “Greek” 
to you, leaving you floundering and uncertain... 
dependent upon others to make decisions you 
would confidently make if your training was more 
comprehensive? 

Not only in the higher altitudes of management, 
but down, also, through the lower executive levels, 
men are much better equipped for heavier responsi- 
bilities when they know the basics underlying ALL 
business and industry operations. 


Covers Four Great Fundamentals 





Since 1909, the Alexander Hamilton Institute has 
helped thousands of major and minor executives to 
overcome their deficiencies in essential business knowl- 
edge. And as a result has assisted them in moving up 
to more important duties and higher salaries. 


The Institute’s Modern Business Course and Serv- 
ice thoroughly covers all four of the great fundamen- 
tals of business—Production, Accounting, Finance 
and Marketing. 

Brought to you either in your home or your office, 
this time-saving Course supplies the information and 
training that is required for sound business manage- 
ment and progress to top positions. 

Since the Alexander Hamilton Institute was 


founded more than 430,000 men have availed them- 
selves of Institute training in business adminis- 


THOUSANDS OF EXECUTIVES 

HAVE OVERCOME THEIR DEFICIENCIES 
THROUGH THIS OUTSTANDING COURSE 
IN BUSINESS ADMINISTRATION 
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tration. The roster of those who have been trained 
by this method includes many of the most successful 
businessmen and industrialists in this country and 







in Canada. 


Companies and corporations in many lines of busi- 
ness have been so impressed with the value of this 
course in developing skilled executive material, they 
frequently suggest it to men of promise, often paying 
all or part of the fee. 


This Modern Business Course and Service of 
the Alexander Hamilton Institute is fully de- 
scribed in a 64-page booklet entitled, “Forging 
Ahead in Business.” We will gladly send you a 
copy without cost or obligation if you are 
interested. Simply send in the coupon below. 








ALEXANDER HAMILTON INSTITUTE 


Dept. 485, 71 West 23rd Street New York 10, N. Y. 


Canada: 54 Wellington St., W., Toronto |, Ont. 


ee i ee eS ae 
ALEXANDER HAMILTON INSTITUTE 
Dept. 485, 71 West 23rd Street, New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 
Please mail me, without cost, a copy of the 64-page book— 
“FORGING AHEAD IN BUSINESS.” 
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THE WEST IS GROWING 
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LOGICAL IN SIZE .... A growing industrial city of 
81,696 population that has experienced a 37 per cent 


increase in permanent residents since the 1940 census. 









LOGICAL FOR TRANSPORTATION FACILITIES .... 
Pueblo is located at the hub of direct rail, air and high- 
way routes to leading markets in the East and West. 


LOGICAL FOR LABOR RELATIONS .... Willing and 
cooperative Western labor is available for your industry 


in this, the Industrial Center of seven Western States. 
LOGICAL IN CLIMATE .... Mild Winters, cool sum- 


mers and low humidity give ideal conditions for year 
around operations. Storage ceases to be a problem 
here, where arid conditions permit open air storage. 



















LOGICAL FOR LOCAL MARKETS.... Pueblo has the 
largest single manufacturing payroll in the State and is 


a progressive community in the center of a surrounding 
market of more than 600,000 prospective customers. 







GET THIS FREE BOOK NOW 






.... Write today on your firm’s letter- 


head for your copy of “12 Points To 
Prosperity”. No oblgation, of course. 





,~COLORADO 


PUEBLO CHAMBER of COMMERCE : 2) W. 5th St. Box |, Pueblo, Colorado 
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All-Purpose Grinding Wheel—A 
wheel designed to grind any kind of 
material—hardened alloy tool steel, an- 
nealed steel, stainless Monel, bronze, 
aluminum, brass, and hard plastics— 
is announced by the DoAll Company, 
Minneapolis. 

Of this new product, its manufac- 
turers report: 1. It works equally well 
for heavy, fast, roughing cuts and for 
fine finishing. 2. It produces a preci- 
sion finish comparable to that of a 300 
grit wheel. 3. It can be used on any 
type of grinding machines without 
alteration to the machine. 4. Heavy 
cuts with resulting high production are 
possible. 


Recorder—A robot salesman suit- 
able for sales messages in department 
stores or supermarkets; for conventions; 
billboard displays; announcing train, 
bus, and air departures; and for other 
uses is the wire recorder known as the 
“Sound Salesman,” a product of Sound 
Media, New York City. 

The plug-in device which operates on 
any current without converting acces- 
sories has a cabinet 12 inches square 
and 14 inches high. The sound level 
control compensates for store traffic and 
for street noises. The photo-electric 
switch actuating the wire recorder may 
be located to suit local conditions. 

Among the various uses for the re- 
corder besides those mentioned are for 
safety precautions in factories, ware- 
houses, stores, offices, and subways; for 
talking bulletin boards in schools, fac- 
tories, and public places; and for rou- 
tine instruction or information in show- 
rooms and on coin-operated machines. 


Back to Fundamentals—Do ali po- 
tential users know of your product, 
how it is made, and what it does? 

If your answer is “yes” you are in 
for a rude awakening believes the 
Preformed Wire Rope Information 
Bureau. 

Although preformed wire rope is 
said to constitute about 45 per cent of 
total wire rope production, any survey, 
according to the Bureau, would turn 
up many wire rope users who had 
never heard of the word “preformed.” 

The Bureau recently published a 
booklet Preformed Wire Rope—W hat 
It Is—What It Does (24 pages, 814 by 
11 inches, three colors). 














SECURITIES 


(Continued from page 14) 


terest in which to sell his securities. 

Until August 12, 1790, the capital of 
the Federal Government was located in 
New York City. The development of 
the security market naturally became 
the most pronounced there. 

Ten men, we are told, became accus- 
tomed to meet as brokers in behalf of 
those interested in buying and selling 
securities. They met and transacted 
their business in the open air under 
an old buttonwood tree that reputedly 
stood at 68 Wall Street. 

If inclement weather prevailed these 
brokers would meet in one of the near- 
by “coffee” houses, quite possibly at 
Widow Bradford’s Coffee-House at the 
nearby corner of Wall and Water 
Streets, or at Ignatius Shnydore’s tavern, 
across the way, at 65 Wall Street. Fi- 
nally, on May 17, 1792, a more formal 
organization was crystallized by the 
signing of an agreement by 24 brokers 
to the effect that they would not buy 
or sell “any kind of public stock (Gov- 
ernment bonds were known as stock 
at this time) at a less rate than one- 
quarter per cent commission. . .. ” 
Until 1817 these brokers met “in the 
open air” to transact their daily busi- 
ness, just as the New York Curb Ex- 
change was an open air market be- 
tween the actual curbstones of Broad 
Street prior to 1921 when it moved in- 
to its present commodious quarters on 
Trinity Place. 

One hundred and fifty-four years 
have been added to the pages of history 
since the 24 New York security brokers 
created a more or less formal organiza- 
tion in 1792. Over these years there 
has evolved some moderate degree of 
specialization in the New York finan- 
cial market, two stock exchanges, a 
produce exchange, a cotton exchange, 
a cocoa exchange, a coffee and sugar ex- 
change, investment bankers and brokers 
who are members of no exchange and 
who “make” the over-the-counter mar- 
ket, and specialists in particular types 
of securities such as Government bonds, 
real estate bonds, foreign securities, 
bank and insurance company stocks. 

When applied to the two prominent 
stock exchanges, specialization brings 


out the unusual attribute of each. The 











I'll stamp the letters ... wonder where 
she keeps the stamps? Or does she?.. . 


Glad this first day back at the old 


grind is over! Miss Whoozis gone?... 





Stamp box snafu! . . Have to take these 
letters with me! Wait...all is forgiven! 


Something NEW was added 


to the office while you were away, Major!... 
The Postage Meter makes adhesive stamps unnecessary, 
prints postage as needed for any kind of mail... seals 
the envelopes at the same time... handles the day’s 
mail in a matter of minutes... Prints a dated postmark 
too, which helps hurry your metered mail through 

the post office...A great convenience, always has the 
value of stamp you need . . . stops stamp leaks and losses, 
does its own counting... Even a small office can afford 
a Postage Meter—tens of thousands in use everywhere 
...Call the nearest Pitney-Bowes office, 
or write today for free illustrated booklet. 





Pirney-Bowes, Inc., 1505A Pacifie St., Stamford, Conn. 
Originators of Metered Mail. Largest makers of postage meters 
= Offices in principal cities. INCANADA: Canadian Postage Meters, Ltd. 
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. that spoke directly and personally to each pros- 
pect... that won because it produced results. 
More than half a century of Ahrend direct advertising 
experience went into the creation of this prize-winner; 
this same ‘‘know-how"” has won for Ahrend clients 


21 National Awards in 4 years. 


let the D. H. Ahrend staff of experts plan your next campaign. 
It's the direct way, the economical way to better results. 


D.H.AHREND COMPANY 
Creative Direct Cdverlinng 


Call MUrray Hill 4-3411 
or write TODAY! 





325 to 333 EAST 44th STREET © NEW YORK 17, N. Y. 








CANADA 


This Bank will gladly furnish infor- 
mation required by American busi- 
ness men regarding locations for 
plants, branch offices or agencies 
throughout Canada. Our knowl- 
edge of taxes, duties and Canadian 
procedure is also available on re- 
quest. We shall be pleased to have 
your inquiries. 


“BANK“TORONIO 


Incorporated 1855 


Head Office—Toronto, Canada 
BRANCHES AND AGENTS THROUGHOUT CANADA 
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New York Stock Exchange is primarily 
the market place for the securities ot 
the great American business corpora- 
tions. In addition, however, it is also 
the market place for a fairly extensive 
list of foreign bonds, and for a )imited 
list of stocks of foreign corporations. 
As of June 28, 1946, the g21 domes- 
tic corporations had 1,279 issues of 
stocks listed on the New York Stock 
Exchange, and the 16 foreign corpora- 
tions had 1g issues. Of the total num- 
ber of corporations with stocks listed 
on the New York Stock Exchange, 98.3 
per cent were American corporations, 
and only 1.7 per cent were foreign. 
The g21 American corporations pro- 
vided 98.5 per cent of the issues ot 
stocks and the 16 foreign corporations 
1.5 per cent. The listed American cor- 
porations are representative of the most 
important industrial, commercial, rail- 
road, public utility, shipping, amuse- 
ment, financial, real estate holding, and 
mining corporations in the country. Of 
the foreign corporations listed nine 


were Canadian and two, British. 


The Growing Curb Exchange 


Operations of the New York Curb 
Exchange present an interesting and 
contrasting picture. Since the Civil 
War period when the forerunner of 
the Curb operated “in the open air” on 
Broad Street, within a stone’s throw of 
the New York Stock Exchange and the 
Sub-Treasury building, the smaller ex- 
change has tended to be somewhat of 
a “feeder” to the Big Board. As securi- 
ties became “seasoned,” many issues 
have been transferred from the New 
York Curb Exchange to the New York 
Stock Exchange, although in recent 
years there has been a trend among cer- 
tain representative corporations whose 
securities are listed or admitted to trad- 
ing on the floor of the New York Curb 
Exchange to consider the Curb as the 
permanent home for their securities. 

As the younger of the two exchanges, 
the Curb has been somewhat more ag- 
gressive and ingenious in its operations. 
This aggressiveness and ingeniousness 
is perhaps best exemplified by the 
greater number and percentage of for- 
eign corporations whose stocks are di- 
rectly or indirectly listed or admitted 
to trading on the floor of the New 
York Curb Exchange. As of June 28, 
1946, there were 701 corporations with 

















He applied for 


[ happened to W. S. Quinlan, Presi- 

dent of Robbins & Myers, Inc. 

Robbins & Myers make fractional 
horsepower motors and electric fans. A 
few years before the War the market 
for both products was in a slump. The 
Company was seeking new products to 
manufacture and money to finance 
them. Mr. Quinlan came to the Bank of 


the Manhattan Company. 


About this time an officer of the Bank 
was lunching with another client—T. H. 
Barth, President of Carl L. Norden, 
Inc. The Norden Company, in expand- 
ing its production program, was having 
difficulty finding subcontractors quali- 
fied to produce high-precision, specially 
designed parts, including fractional 
horsepower motors. The Bank told the 
Norden officer it might be able to help. 


Soon afterward, the Bank brought 





a loan—and got a customer?! 


the two Companies together—and be- 
fore long Robbins & Myers was receiv- 
ing large contracts from Norden. The 
Bank had found one of the few firms 
capable of performing the highly spe- 


cialized job Norden demanded. 


The Bank provided Robbins & Myers 
credit for more working capital. And 
the Norden Company gave the Armed 
Forces, on time, two of the War’s most 
important weapons—the Norden bomb- 


sight and the Norden automatic pilot. 


Similar incidents happen frequently 
at the Bank of Manhattan. For this 
Bank is not only interested in financing 
companies—it is concerned with the 
weljare of its customers. As a result. 
opportunities for mutual assistance are 
continually turning up—another ex- 
ample of Bank of Manhattan service 
which goes beyond the usual banker- 


customer relationship. 








Bank of the 


Manhattan Company 


MEMBER FEDERAL 


NEW YORK 


COMPLETE TRUST SERVICE 


DEPOSIT INSURANCE CORPORATION 























...can be as important as when! 


At Philadelphia’s Benjamin 
Franklin you'll find unusual 
accommodations for every- 
thing from a big convention 
to a small group. Famed for 
fine food and excellent ser- 
vice. Nightly Ice Shows and 
dancing in Garden Terrace. 


BENJAMIN 
FRANKLIN 


PHILA D-€LERTS 





WaAlnut 2-8600 « JOSEPH E. MEARS, Managing Director 





“Worth its weight in dollars and cents 
. .. anew book which opens mines of 
statistics to businessmen.” 

—MODERN INDUSTRY 


GOVERNMENT STATISTICS 
FOR BUSINESS USE 


Edited by P. M. HAUSER 
and W. R. LEONARD 


“The book is not a dry 
tabulation of the various 
series published in Wash- 
ington. Rather it is an 
informative description of 
the fact-collecting and 
publishing activities of 
each government depart- 
ment and bureau. Each 
chapter includes a ‘meth- 
ods’ section conta ining 
suggestions for employment of the vari- 
ous series of data in typical problems of 
market analysis, planning channels of 
distribution, or allocating sales and 
advertising effort.” 

—INDUSTRIAL MARKETING 


“The long lists of sources are so com- 

lete that finding factual data will no 

aoe be a chore. This little book is 

more than an, aid, it is an escalator 
to knowledge !" 

—AMERICAN MARKETING ASSN. 

N. Y. CHAPTER NEWS LETTER 


1946 _432 Pages $5.00 


—— eee ee ee re ee ee 


ON ‘APPRO VAL COUPON 


JOHN WILEY & SONS, INC. 

440 Fourth Ave., New York 16, N. Y. 

Please send me a copy of Hauser & Leonard's GOV- 

ERNMENT STATISTICS FOR BUSINESS USE on 
ten days’ approval. If I desire to keep the book, 
I will remit $5.00 plus postage; otherwise I will 
return the book postpaid. DR-11-46 
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( Approval offer not valid outside U. S. ) 














832 issues of stocks listed or traded on 
the Curb, 620 domestic corporations 
and 81 foreign. 

As of June 28, 1946, the 620 domes- 
tic corporations had 732 issues of stocks 
listed or admitted to trading on the 
New York Curb Exchange, and the 81 
foreign corporations had 100 issues. Of 
the total number of corporations with 
stocks listed or admitted to trading on 
the Curb, 88.4 per cent were American 
corporations, and 11.6 per cent were 
foreign. The 620 American corpora- 
tions provided 88 per cent of the issues 
of stock and the 81 foreign corporations 
12 per cent. 

The aggressiveness and vital interest 
in world finance on the part of the ac- 
tive management of the New York 
Curb Exchange over the past twenty 
years, is indicated by the substantial 
number of foreign corporations whose 
stocks are listed or admitted to trading 
on the Curb, and the relatively high 
percentage of all stocks represented by 
the foreign stocks. The New York 
Curb Exchange represents an active, 
growing, world market in equities. Of 
the 100 issues of stocks of foreign cor- 
porations bought and sold on the floor 
of the Curb, 68 are Canadian, 27 are 
British and all world-wide known cor- 
porations, and one each from France, 
Colombia, India, Spain, and Venezuela. 


British Customs 


The typical trading unit on the floors 
of the New York Stock Exchange and 
the New York Curb Exchange is 100 
shares. In contrast, a great deal of trad- 
ing on the floor of the London Stock 
Exchange is in 10 share units. 

Dividends of American listed corpo- 
rations are mailed to holders of the 
stock of record on the books of the 
transfer agent in the United States. 
Quite often the real owner in Great 
Britain is a different individual than 
the owner of record, as the registered 
owner has already sold the stock, or the 
stock is kept more or less permanently 
in the name of a nominee, a name 
which is recognized as “responsible” in 
London financial circles. These certifi- 
cates circulate in negotiable form, that 
is, they are in stipulated denominations 
and are endorsed in blank by the regis- 
tered holder; if the holder is not amem- 
ber of the London Stock Exchange, his 
signature is guaranteed by a member. 
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IVOR B. CLARK, 


INC. 


Private Financing 
fer Corporations 
MORTGAGES 

DEBENTURES 


EQUITIES 





Net-leased Properties Purchased 


D. BRUCE MacINNIS, Vice President 
Industrial 
155 East 44th Street, New York 17 

















1. Product Surveys 

to determine the fitness of the product 
for the purpose it serves and the need 
and opportunity for improvement, if any. 


2. Manufacturing Costs 


to determine the opportunities for cost 
reduction. 


3. Consumer Acceptance 

to determine the degree of consumer 
acceptance in relation to the sales 
opportunities. 


An interesting pamphlet, describ- 
ing these surveys and the results 
which may be expected from them 
will be mailed upon request. Write 
Dept. 10DR. 








BUSINESS RESEARCH 
ole} a Te) :y- vate), | 
Established 1920 


79 WEST MONROE STREET 
CHICAGO 3, ILLINOIS 



































In such situations the real owner in 
Great Britain must know the dates 
on which the books are closed in the 
United States for dividend purposes, 
and then make a claim for his dividend 
from the owner of record to whom the 
dividend check has been mailed. 

Dividends received by registered 
holders in dollars are disbursed in 
Great Britain in sterling at a rate of 
exchange agreed upon by the leading 
“street” nominees, who, in turn, are 
guided in fixing the rate by the Lon- 
don Stock Exchange. Generally, the 
registered holders who “mark for divi- 
dends” recoup their expenses plus a 
moderate profit. For example, on strict 
exchange valuation an American divi- 
dend might be equal to 4s 14d per dol- 
lar, but the disbursement might be at 
4s—per dollar. The development of 
this simple technique for buying and 
selling foreign securities and in han- 
dling dividend disbursements in the 
home currency, when the transfer 
agents for the stocks are located thou- 
sands of miles away, is one of the very 
pertinent reasons why London has been 
the financial center of the world. 

Trading in blocks of stocks smaller 
than roo share units in the New York 
financial market is known as odd-lot 
trading, although in a limited number 
of specified issues, particularly on the 
New York Curb Exchange, purchases 
and sales are made in 10 share units of 
trade. As shares are purchased in our 
financial markets, the certificates gen- 
erally are transferred without delay into 
the name of the new owner. When 
buying is on a margin, or when the 
buyer is a trader who is going in and 
cut of the market daily, or every few 
days, the certificates are kept in the 
name of a nominee and in these cases, 
the nominee is usually the broker 
through whom the buyer is acting. 


Sale of English Securities 


Some time prior to 1925 certain New 
York financial interests distributed an 
extensive block of stock in Bwana M’ 
Kubwa Copper Company, a British cor- 
poration which owned a copper mine 
in Rhodesia, to investors in the United 
States. The stock was in 100 share cer- 
tificates customary in our market and 
not in the 1o share certificates so typical 
of the English market. These certifi- 

(Continued on page 52) 











Weighing and Packaging “Aunt 
Ellen’s”? Famous PI-DO .. . 





Sales 
& 
Service 


from 


Coast 
to 
Coast 


A delicious, crispy pie and pastry crust mix in 8 oz. packages . . . Aunt 
Ellen’s famous PI-DO, Dallas, Texas. Flour, salt, shortening and leci- 
thin are accurately and uniformly mixed and blended for the housewife 


who simply adds water or milk, mixes and rolls for a 9-inch pie plate. 


No hit or miss packaging here, either. Every 
package is checked on Tu-way EXACT WEIGHT 
Scales for accurate weights for the consumer and 
profitable operation for the processor. This is 
a good example of a difficult packaging operation 
in mass production, but one of the hundreds of 
such types of operations served by EXACT 
WEIGHT Scales nationally in more than 60 major 
industries. We will be glad to advise you on how 
to best solve your packaging operation from 
start to finish. Write for details today! 





THE EXACT WEIGHT SCALE COMPANY 


941 W. FIFTH AVE. COLUMBUS 8, OHIO 
783 YONGE ST Toronto 6, Canada 














Can Flick a Finger/ 


Talk and Listen 





formation. 


Dept. B. 


Sit at your desk. 
In split second time. 


Send your voice. Give instructions. Get in- 


Talk-A-Phone 


Inter-communication constantly keeps your organization within 
speaking and hearing range. 
efficiency. You can conduct a strictly private two-way conversa- 
tion with a single person or hold a conference with several individuals 
at the same time. Initial cost extremely reasonable. A few pennies 
a month covers operating expense. 


Ath Your Jobber. 


munication, a unit for every requirement, upon request. 


Saves time. Saves steps. Steps up 


Catalog of the world’s most 
complete line of inter-com- 
Address 


Talk-A-Phone Co. 


1512 S. Pulaski Road 


Chicago 23, []l. 
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THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS 
INTERESTED IN DISTRIBUTING YOUR PRODUCTS. 


ARE 





To communicate with any of the companies listed below address them care of the box number indicated (B xxx he s under h 
To participate in this advertisement address Manager of any R. G. Dun & Co. office in South Africa. 


This is a paid advertisement. 


CAPE TOWN, S. A. 
STANDARD BANK OF SOUTH AFRICA LTD. All bank- 


ing facilities throughout South, Southwest and East Africa, 
also Rhodesia. Market research and trading contacts handled 
by Commercial Service Dept., Cape Town (B 40), through 
bank’s New York agency, 67 Wall Street. 

AFRIMERIC DISTRIBUTORS PTY. LTD., 133 Longmarket St. 
Manufacturer’s representatives. Textiles, softs, fancy goods, hard- 
ware. Paper board andtimber. Branches throughout Union. Also 
Belgian Congo and Rhodesia. 

J. BOCK & SON (B 2038). Branches Johannesburg, Durban, Port Elizabeth, 
Bulawayo, Textiles and underwear every description. Leather and findings 
for footwear industry, plastics, electrical. 
CHUTE, ROWLAND & CO. LTD. (B 693). Plastics, nylon stockings, tex- 
tiles, glass, aluminum, electrical goods, tools, timber, oak staves, raw ma- 
terials, foodstuffs 

DENT & GOODWIN CAPE PTY. LTD. (B 
ping agents. 

DE WILLIERS A. I. & CO. (B 2933). Branch office Johannesburg. 
Direct importers agricultural insecticides, fertilizers and packing 
material. Seed potatoes and apples. Established connections 
throughout the entire Union. 

DUNAY G. F. (B 892). Manufacturers’ representative and distributor, sales 
organization covers Southern Africa. Wngineering supplies, material and ma- 
chinery ; all requirements for building and allied trades; general hardware ; 
industrial chemicals and adhesives; sundry supplies of motor trade and gar- 
age equipment; oilskins, rubber goods, plastics; cream, oil, and industrial 
separators. 
P. ANDERSON GREIG (B. 3189). Domestic hardware, hand tools, furnish- 
ing fabries. Imitation jewelry. Novelties. Pens and pencils. 

HUDSON (Import Division) PTY. LTD. (B 1318). Complete na- 
tional coverage; ample finance; own warehouses; stockist distribu- 
tors, not commission agents or jobbers; correspondence invited. 
INDUSTRIAL SUPPLY CO. PTY. LTD. (B 279). Chemicals and ingredients 
for food and drink 

INTERCOM SUPPLY CO. PTY. LTD. (B 1587). Manufacturers’ representa- 
tives, organized to attend to international commerce as import and export 


agents 


KAYE’S AGENCIES, 55 Hout St. Manufacturers’ representative cotton piece 
goods all descriptions, towels. Other soft goods. 
Box 2305, Cape 


KEENE & CO. PTY. LTD. Head office: 
Town. Branches: Johannesburg, Durban and Port Elizabeth. 
Agent at Lourenco Marques. Interested in all commodities 
suitable for the wholesale and retail distributive trade. Spe- 
cialized departmental representation. 

H. M. LEERS & CO. PROP. LTD. (PB 2982). General merchants and importers. 
M. LEWIS & CO. AND BRANCHES FURNISHERS CAPE TOWN. Soft fur- 
nishings ; curtaining, carpets, linos, crockery, etc. 

NATIONAL AGENCIES (SOUTH AFRICA) PTY. LTD., 88 Church 
St. Cape Town head office. Agent and wholesale distributors 
druggists sundries. Depot stocks carried all leading centers South 
Africa and Rhodesia. Cable: “Hyrub.” 

SAM NEWMAN, LTD., 30 Burg St. Hardware, sanitary ware, tools, elec- 
trical and household goods. 

PRESTON AGENCY CO. PTY. LTD. (B 2247). 
Foodstuffs, electrical accessories, textiles. 

L. F. RAE & SON (B 442). Manufacturers’ representatives food- 
stuffs, builders, household and electrical hardware, tools, plastics, 
chemicals. 

GEO. RAYMOND & SON (B 2404). Ladies’ showroom goods; men’s hosiery ; 
ladies’ underwear, corsetry, infants’ wear, haberdashery. 

M. A. SEELIGSOHN (B 2892). Manufacturers’ representative household 
commodities. hardware, textiles, etc. 

SMIEDT & IPP (B 470). Textiles, foodstuffs, electrical. All types merchan- 
dise represented throughout Union and South West Africa. 
SWINGLER BROTHERS PTY. LTD. (B 3771). Also Johannesburg. 
neering. Hardware. Automotive products, Builders’ material 
UNITED AGENCIES (B 1568). South Africa’s leading agents 
children wear, desire representation of children’s dress manufac- 
turers. Branches Johannesburg and Durban. 


DURBAN, S. A. 


M. BEIT & CO. (B 2190). Associated offices in Johannesburg, Cape Town, 
Port Elizabeth and Bloémfontein. Cosmetics, fancy goods, furnishings, tex 
tiles, hardware, leather goods, automotive spares and accessories, automo- 
tive equipment and electrical fittings 

MONTAGUE BLUNT & CO. (B 2503). Seek direct factory representation 
interior decorations, plastics, indoor transport and similar lines ; wrappings, 
packages, packings, also interested timbers and offer for export copra, copra 
oils and other African products. 

D. D. TAIT (B 2846). MANUFACTURBPRS REPRESENTATIVE. BRANCH 
OFFICE: CAPE TOWN. ASSOCIATED OFFICES: JOHANNESBURG, 
PORT ELIZABETH, EAST LONDON, DOMESTIC AND BUILDERS’ HARD- 
WARE, LAMPWARE, DOMESTIC ELECTRIC APPLIANCES, PROPRIE- 

aTC. 


are listed. .. 





1446). Customs clearing and ship- 


Throughout South Africa. 


Engi- 








TARY FOODSTUFFS, CANNED SEAFOODS, AND MEATS, B 
LARGESSE & CO. PTY. LTD. (B 2607). Export all grades 
of minerals, chrome ore, manganese ore, graphite, mica, ete. ; 
wine and spirits. Zmport timber, heavy chemicals, fertilizers, 
ete. 


IN SOUTH AFRICA 


) in the cities under which they 


Mechanical and electrical supplies 


HAROLD J. DRINN PTY. LTD. (B 560). 
Power plants, switchgear, 


Domestic and commercial electrical appliances. 
electric motors, cables, conduit and accessories. 
E. WAYNMAN McKEOWN (B 1436). Food products, hardware, soft goods 
and general merchandise. 
REGENT PHARMACY PTY. LTD., 399 West St. Cosmetics, toilet requisites, 
chemists’ sundries, fancy goods, proprietary medicines. 

A. A. SAVAGE, 576 West St. Electrical domestic appliances. 
wiring equipment and accessories, fluorescents. 


JOHANNESBURG, S. A. 


ARGOSY IMPORTS PTY. LTD. (RB 2452). Branches throughout South Africa. 
Specializing in womens’, children’s clothes and underwear, fancy goods, novel 
ties and piece goods. 

ASSOCIATED PROPRIETARY AGENCIES, LTD. (B 4247). 
tributing agents for toilet preparations. 
ATKINSON & BARKER (B 3152). | } 
covering Southern Africa and Rhodesias. Interested only in han- 
dling quality goods direct from factory on commission basis. Spe- 
cializing machine tools, hardware, textiles of all descriptions and 
sports equipment. 
AUTOMOBILE ELECTRIC SUPPLY LTD. (B 2964). Storage 
automobile and aircraft accessories and replacement parts. : 
BELL AGENCIES (B 113). Factory representatives seeking direct 
British, Canadian and American factory representation engineer- 
ing equipment, tools, hardware, woodworking machinery, electrical 
appliances. Agents in all leading centers. 

HERBERT E. BOWEN—FRIENDLY ADVERTISING PTY. LTD. (B 3192). 
Exclusive sales South and Central Africa. Advertising specialties. 
C.F.S. TRADING PTY. LTD. (B 5216). Glassware 
mestie and packaging, hardware and kitchenware, packaging, 
essences, fancy goods, buttons, toys, kitchen articles, food 


products. 

C. F. SHAW LTD. (B 4372). Factory reps., import, export 
agents, leading British, American, Canadian manufacturers. 
3ranches or reps. in every British or French territory in 
Africa, India, Palestine, Middle East. 

CHARTER ENGINEERING CORPORATION PTY. LTD., 514 South- 
ern Life Building. Diesel and diesel electric power plants and 
equipment. Diamond drilling equipment. Mine and mill ore re- 
covery equipment, connections with mining houses throughout 
Southern Africa. 

BARRY COLNE & CO. LTD. (B 4130). Machinery and 
engineering supplies. Foundry equipment and_ supplies. 
Woodworking machinery and accessories. Mill supplies. 
COMMERCIAL & MINING UTILITY PTY. LTD. (B 2452). Building ma- 
terials and mining materials. Completely covering Southern Africa. 
COMMODITY AGENCIES (B 1711). Produce, industrial raw materials. 
timber. 

B. P. DAVIS LTD. (B 3371). 
brough Manufacturing Co., American Chicle Co., ete. 
Johannesburg C. of C., A.M.R.A. 


M :¥ S DESSELSS (B 7518). With full coverage throughout South 
o £ one Africa, exclusive distributors of radio, electrical 
appliances, kitchen utensils, require various lines electrical appliances. Ret 
erences: Tung-Sol Lamp Works; Solar Mfg. Corp. ; Ohio Carbon Co. ; Repu! 
lic Stamping & Enamelling Co. Field representative for Federal Motor Truck 
Co. ; Continental Motors Corp.; Moog Industries Corp. Require automotive 
replacement part lines, workshop equipment and tools. Fair share available 
S. African business promised, also a personal visit each year. 
DOMESTIC & FOREIGN TRADE PTY. LTD., 102 Mooi St. 
ceries and delicacies. 

(B 2801). Distributor 
DRUGS @& TOUETS PTY. LYD. P22); Dene 
tary medicines, druggists’ sundries, beauty products. Branches at Cape Tow 
Durban, Port Elizabeth, East London, Salisbury and Bulawayo. All merchan 
dise paid spot cash New York. 
FILLERYS PTY. LTD. (B 6560). Sales agents. 16 branches cov- 
ering South Africa, South West Africa, Rhodesias, Belgian Congo 
Madagascar, French Equatorial Africa, Portuguese East Africa. 
London 15-17 Elden St., E. C. 2. 
GILMAN & CO. (AFRICA) PTY. LTD. (B 4077). 


Motors and 





Indent and dis- 


Manufacturers’ representatives 


batteries, 


do- 





Representing Bauer & Black, Chese- 
Members 


Foodstuffs, gr 


Durban, Cape 
Establishe: 


Branches: 


Town. Organization covers whole of the Union and Rhodesias. 

1902. Manufacturers’ agents and distributors representing many important 
overseas firms. Open to consider further agencies, particularly proprietary) 
lines. 


GERALD S. GUNDLE (B 5173). ASSOCIATE OFFICES 
IN ALL COAST TOWNS AND MAIN INLAND CENTERS 
UNION OF SOUTH AFRICA AND RHODESIA. Specialist 
sales organization equipped to handle furniture, rugs, car- 
pets, lino, soft furnishings, furniture novelties, general utility 
householdware, hardware and tools and all requirements for 
building and plumbing trades. Apply Barclays Bank, New 
York, concerning ability create, maintain, foster sales and up- 
hold factories’ prestige. 
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HARRIS & JONES PTY. LTD. (B 32973). Transvaal apeate: LE. €& 
Smith and Corona typewriters. Interested in agencies for office ma- 
chines, equipment and supplies. 
S. HARTOGS PTY. LTD. (Grocery Division of Ver- 
rinder Ltd.) (B 4883). Also Cape Town, Durban, Port 
Elizabeth, East London, Bloemfontein, Kimberley, Bula- 
wayo, Salisbury and N’dola. Proprietary grocery and 
confectionery goods and domestic hardware. 
HILL & MURRAY PTY. LTD. (B 3070). Proprietary medi- 
cines, toilets and cosmetics, grocery and household requisites. 
Ethical and professional products. 
P. W. JENNINGS (PTY.) LTD. (B 3543). Also at 
Cape Town (B 198). Equipped torepresent you through- 
out South Africa as excusive manufacturer’s repre- 
sentative on commission basis. Household equipment 
novelties. Electrical appliances. Kitchen specialties. 
suilding specialties. 
B. OWEN JONES LTD. (B 2933). Chemicals: heavy indus- 
trial, pharmaceutical, laboratory reagents; general labora- 
tory supplies; optical, scientific, control, medical and surgical 
instruments; steel works and foundry supplies. 
LAMSON INTERNATIONAL CORP. (AFRICA) PTY. LTD. 
(B 8835). Textiles all descriptions, cutlery, crockery and 
hardware, household appliances, radios, etc. Branches: 452 
Fifth Ave., New York, and Cape Town, Durban, Port Eliza- 
beth, Bulawayo. 
LENNON LIMITED (B 8389). Wholesale manufacturing and retail 
ee druggists. (Est. 1850.) Branches throughout 8S. Africa 
anc 1odesla, 
LIBERTY AGENCIES PTY. LTD. (B 6019). Also at Cape 
Town, Durban, Bulawayo. Manufacturers’ representatives 
and distributors for Southern Africa. Handling all types 
fashion goods and sports wear, textiles, toys, glassware, fancy 
goods and all general merchandise under specialized depart- 
ments. 
MENTZ, KENNETH R. (B 6389). Manufacturers’ represen- 
tative. Cotton and rayon textiles, food products, distillers’ 
equipment, sporting goods, confectionery, soft furnishings, 
women’s swim suits, industrial raw materials. Reference: 
Wilson Bros., 538 So. Wells St., Chicago. 
NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, all 
kinds; textiles, headwear, domestic glassware, enamelware, 
handbags, fancy goods, cosmetics, food products, industrial 
chemicals, paper products. 
H. POLLIACK & CO. LTD. INCORPORATING 
MACKAY BROS. LTD., MACKAY BROS. & Mc- 
MAHON LTD. Cape Town, Durban, Port Elizabeth, 
Pretoria ; musical, electrical goods. 
PROTEA DISTRIBUTORS PTY. LTD. (B 7793). 
Surgical, medical, hospital, pharmaceuticals, cosmetics, 
photographic supplies and equipment. 
RAYMONT-BROWN PTY. LTD. (B 7524). Textiles, cotton piece goods, 
woolen, rayon and silk piece goods and men’s wearing apparel, yarns 
and manufacturing supplies. 


SILVERS MOTOR SUPPLIES PTY. LTD. (B 5988). Auto- 
mobile parts, accessories, garage equipment, tools and machine 
tools. Associate companies: General Spares & Accessories 
Pty. Ltd., Pretoria, Tvl. & O.F.S. Wholesale Motor Supplies 


' Pty. Ltd., Bloemfontein, O.F.S. 


SIDNEY SIPSER & CO. (B 6011), Ottawa House, President 
St. Also Cape Town (B 2391). Cable: “Gownsipser.” In- 
dent agents, distributors ladies’ frocks, coats, sports and un- 
derwear, showroom goods, etc. 

FRED C. SMOLLAN PTY. LTD. (B 3769). Raw materials, 
timber, building materials, hardware, window glass, upper 
leathers, upholstery leathers, chocolates, canned fish and food 


products. 
SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale 
chemists, manufacturing druggists, opticians, photographic 
dealers; fine, industrial, pharmaceutical chemicals. 
TAYLOR & HORNE, 176 Jeppe St. Branches at Cape Town, Port 
Elizabeth, East London, Durban, Bloemfontein, Pretoria, Bulawayo and 
Salisbury. Dental sundries, toilet requisites, etc. 
H. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper and 
cardboard, cotton yarns, textiles, light and heavy chemicals, canned 
goods, manufactured products, steel and tinplate. | 
JOHN G. TRAIN & CO., 149 Commissioner St. Also Cape Town, Dur- 
ban. Cotton and rayon textiles, yarns, hosiery, knitwear, fancy goods, 
foodstuffs. toys. 

pee 
WESTDENE PRODUCTS PTY. LTD. (B 7710). 
Branches: Cape Town, Durban, Bloemfontein, Port 
Elizabeth, Salisbury. 23 Essanby House, Jeppe St. Na- | 
tionally advertised patent medicines, toilet and fancy | 


goods. | 
WINMORE DISTRIBUTORS PTY. LTD. (B 8994). 
Specializing distribution for domestic and overseas 
manufacturers require exclusive representation on stock 
basis, novelties, bazaar goods, fancy goods and domes- 
tie hardware. 

PORT ELIZABETH, S. A. 


GILCHRIST’S ELECTRICAL. STORES PTY. LTD., Main St. Electri- 

eal and radio equipment. 

E. J. NARRAMORE, 100 Main St. Builders and domestic hardware, 

tools, ironmongery, sporting goods and all gardening requisites. 

S. HALLIS & CO. PTY. LTD. (B 143). Est. 1890. Seeking agencies 

for picture frames, pottery, handbags, etc. Fancy goods all descrip- 

tion. Efficient representation throughout S. A. assured. 

JAYDEE DISTRIBUTORS PTY. LTD. (B 108). Crockery, glassware for 

general wholesale and retail selective and exclusive trade ; general and 

household hardware and motor accessories: silk and nylon stockings. 
UDNEY & CO., Grace St. Household aluminum, enamel and 

glassware, toys, general hardware, flower and vegetable seeds, small 

farming and gardening implements. 

WARD & JOHNSON PTY. LTD. (B 1080). All domestic electrical 

appliances, radio, refrigerators and musical supplies. 


RHODESIA, S. A. 


AFRICAN COMMERCIAL CO. LTD. (B 1108), SALISBURY, NYASA- 
LAND. Proprietary medicines, toilet and beauty preparations, grocer- 
ies, confectionery, stationery, office equipment, textiles, men’s, Women’s, 
children’s clothing and footwear and fancy goods. 

H. GALANTE (B 380), SALISBURY. Inquiries invited. Textiles, enamel- 
ware, hardware, groceries, timber, household goods, men’s and ladies’ 
wearing apparel, leather goods, branches Rhodesia, Belgian Congo, Por- 
tuguese East Africa, Tanganyika. 























Keys to the Foreign Market 


LATIN AMERICA SALES INDEX, Vol. VIII 


A comprehensive listing of 29 markets, including the West Indies, Puerto Rico and the Virgin Islands, all 
of Central America, Mexico, and South America, containing 123,000 names, with full line of business and 


financial ratings. 


TRADE INDEX OF U. S MANUFACTURERS, Vol. I 
Published in three editions, English, Spanish, and Brazilian, and distributed in Latin America. The TRADE 
INDEX lists more than 8,000 products of 2,900 United States manufacturers. 


INTERNATIONAL TRADE INQUIRIES: 


A Bulletin issued bi-monthly which lists hundreds of inquiries from overseas companies interested in buying 
from, selling to, or obtaining agency connections with United States manufacturers, exporters and importers. 


APPROACH TO LATIN AMERICA MARKET 


Free Booklet containing marketing data on 29 Latin America countries. 


For further information on any of these services, write to 
Foreign Sales and Research Department 


DUN & BRADSTREET, INC. 


290 Broadway 


New York 8, N. Y. 
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SALES PROMOTION CAMPAIGNS | 
AND MERCHANDISING PLANS 


Top results produced over 25 years for manu- 
facturers, magazines newspapers and advertising 
agencies . on fee basis for specific 
campaigns or annua. retainer. Postwar scramble 
to re-establish brands demands the most expert 
ability to be had for creating your sales promotion 
material . . . . and merchandising plans to 
secure maximum volume from market potentials, 


ROBT. E. JACKSON, SALES BUILDER 


6318 No. Whipple St., Chicago 45, Ill. __ 45, Ill. 





C= PHOT 0$ 5:: 


Unsurpassed in 






' Quality at any Price “apa a 
ig Ni NEGATIVE CHARGE-NO EXTRAS OF ANY KIND 


‘6V2« EA. in 100 Lots 
52 EA. in 1000 Lots ENLAR 4 
F POST CARDS or 4°x5"s | 30°x40" $3.85 EA. : 
$22.00 per 1000 Lots | 20°x 30" 52.50 EA. j 


24 HOUR SERVICE ON REQUEST 


THE PHOTOGRAPHER'S PHOTOGRAPHER ” 
WRITE DEPT. 75 


apyler 165 West 46m St. a 


r herr NY. 


hofogra 
WE DELIVER WHAT WE ADVERTISE” 






























U.S.A.’s LARGEST REPRODUCTION HOUSE 
WE MATCH YOUR ORIGINAL TO A “Tt” 





HOW to START 
ADVERTISING 
YOUR NEW 
PRODUCT... 


at low cost 


We specialize in step-by-step, mar- 
ket-by-market planning of Adver- 
tising and Sales Promotion, Our 


clients number many moderate- | 

















sized companies whom we have 
helped expand by our logical 
re-investment advertising plans. 

Perhaps we can help you. | 


HAROLD MARSHALL 


ADVERTISING CO. 


565 FIFTH AV., NEW YORK [7 
Plaza 3-0404 

P.8. We work with many out-of-town 

companics ; air-matl makes tt simple ta 

offer competent service. 



























MULTIPLY man-hours, man- 


power and production with this 
simple, handy portable one-hand 
Tacker. Speeds tacking, fasten- 
ing, assembly jobs. 

Tacker is self-contoined, Holds strip 
of 84 Tackpoints. Operates fast as 
you grip. Drives into REQUEST 


wood, tin or thin metal. 


Widely used. Investigate. FOLDER 


m1... -CO. 
5019 R .HANSEN N FG. CO. 





cates, in accordance with the English 
practice in handling foregin securities, 
were sold while in the name of a recog- 
nized London nominee and were ac- 
companied by an English form of trans- 
fer deed, executed in blank by the 
nominee, so that they represented good 
delivery to the buyer. 

As these particular certificates were 
delivered to the purchasers in the United 
States, the new owners in line with our 
financial custom, practice, and experi- 
ence, mailed the certificates to the 
London headquarters of the Bwana M’ 
Kubwa Copper Company with instruc- 
tions to register the stock in their name 
and address. 

Registration in a new name is a com- 
paratively lengthy procedure and neces- 
sitates the employment of a London 
agent. In the second place, the British 
form of transfer deed to be completed, 
requires the signature of both the buyer 
and the seller; according to American 
practice, a stock certificate to be trans- 
ferred requires only the signature of the 
seller, 

In the third place, 
stamp tax was and is required today 
by the English Government on the 
transfer of all stock certificates: this tax 
amounts to the fairly substantial sum 


an ad valorem 


of 1 per cent of the market value of the 
shares which are changing hands and 
was unknown to the typical Ameri- 
can investor. In the fourth place, when 
the old share certificates of Bwana M’ 
Kubwa Copper Company were mailed 
te London, according to British law, 
they should have been properly wit- 
nessed before a Counse) of the British 
Government abroad, or a notary pub- 
lic and attested with his seal. 


Unfamiliar with Procedure 


The 
his broker, who generally had little or 
no knowledge of these peculiarly Brit- 
ish transfer requirements, mailed the 
certificates without funds for the t per 
cent ad valorem stamp tax and without 
having the new owner’s signature prop- 
The London corpora- 


new American stockholder, or 


erly witnessed. 
tion promptly remailed the certificates 
back to the American stockholder {or 
his broker) with an explanatory let- 
ter regarding the missing steps which 
would have to be taken before issuing 
the new certificate, a requisite proce- 
dure, but one which only caused more 


confusion. As time went on, this par- 
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PORTUGAL ann COLONIES, 


The under-mentioned Firm of Mer- | 
| chants-Agents, established 1930, | 


are interested in: 
EXPORTING 
Timber—tin concentrates and metal—re- || 
fined arsenic—diatomite and earths— | 
cream of tartar. | 
IMPORTING ! 
As Exclusive Agents :—Chemical raw ma- |, 
terials and machinery for all industrial || 
| purposes, chiefly :—Synthetic resins such 





| 








| as, alkyds, drying oils, organic colours, 
for paint and rubber—solvents, mould- 
ing plastic powders based on phenol, 


| Vinylite and cellulose acetate synthetic | 
tanstuffs and gums 
ERS, LINDLEY, L 


| ~~ 
13, Rua Bernardino Costa, 2°. LISBON 
How does FARMING 
affect your business? 











If your business is concerned in any way 
with agriculture, you need the expert ad- 
vice of the oldest and largest farm or 
agement and appraisal service in the U. 
You will find this in the 


DOANE AGRICULTURAL DIGEST 


A cumulative reference volume of 400 pages 
of vital statistical facts and information, 
in strong ring binder. Twice monthly re- 
leases keep it current—interpret trends and 
predict outlook on prices, production, mar- 
kets, shortages and surpluses ahead. Thou- 
sands of farmers and business men profit 
through its use. .. . e reference volume 
and twice monthly releases for 6 months, 


$15. Service thereafter, per year, $10. 


Write for Free Sample Releases 
DOANE AGRICULTURAL SERVICE, Inc. 
Box 292, 5579 Pershing Ave., St. Louis 12, Mo. 


Pi lings Lp stored 
C 

















NEW LIFE — LIFELESS 


TRADE MARK 
REGISTERED U.S. PAT. OFFICE 


ON THE PREMISES 
Nation-wide, since 1909. I clean, nourish and con- 
serve paintings, rehabilitating the frames at the 
same time, no removal of paintings required. 

We also restore, subject to unconditional satisfac- 
tion or no charge, usually, any so-called ‘‘com- 
pletely wrecked” paintings. 

Estimates Furnished, Without Obligation of Course 
Write for further details, copies of references. 
C. FRITZ HOELZER 
Box 13, New York 1, N, Y, 


Recent work oe to me by: U niversity of 
Chicago, Guardian Life Insurance Co., 
Government, University of Michigan, Mrs. Nolo- 
mon Guggenheim, Port Washington, L. 1., NV. Y., 
Massillon Museum, New York University, Yale 
and Towne Mfg. Co., Old Mission, Ventura, 
Calif., Dayton Art Institute, The Ntate of Vir- 
ginia, First National Bank, Phila., Pa., Ford- 
ham University, Milwaukee Art Inatitute, 
Florida Forest and Park Service, U, 8. War 
flept., Clements Library, U. S. Army Medical 
Library (the world’s largest medical library). 








— 





PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Portugal 
are interested in establishing business relations WITH YOU 








To communicate with companies listed below address P. O. Box number indicated by (B xxx) in the city shown. (This is a 
paid advertisement. ‘To participate, address: R. G. DuN & Co., Lisbon, Portugal.) 








LISBON (Portugal) 


AGENCIA COMERCIAL & MARTIMA, LD4., Rua do Ale- 
crim, 45. Tel. Add.: Acomar. Shipping, commercial, agents. 
ARMAZENS REUNIDOS, LD4. (B 580). Importers hunt- 
ing, fishing, sport goods, paper, office appliances. 

AUTO CARROCERIAS, LD4. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-GERAL V. GARCIA, LD4. (B 499). Tel. Add.: Gar- 
civiana. Agents and importers of automobile spare parts. 
A. WUNDERLI (B 688). Import, export agent, Port Wine 
dealer. Sales agents required. 

CANTINHOS & MARQUES, LD4. (B 159). Manufacturers, 
exporters corks, corkwood, corkwaste and virgincork. 
CARLOS GOMES & C4., LDA. (B 658). Tel. Add.: Vante. 
Ship brokers, forwarding agents, stevedores. Chartering. 


EMPREZA TECNICA & ADMINISTRACOBRS, LDa., R. Nova Trindale, 
1. Import metals, chemicals, machinery, scientific equipment. 


ESTABELECIMENTOS ALVES DINIZ & C4. (B 343). 
Tel. Add.: Aldiniz. Foodstuff importers and exporters. 
EST, JERONIMO MARTINS & FILHO, LD4., R. Garrett, 23. 
Importers groceries, chemicals, stationery, perfumes, etc. 
FERNANDES & PINTO, LD4., R. Maria Andrade. Import 
anilines, pigments, essential oils, raw materials for tanning, 
perfumery and textile. 

FERNANDO CASTEL-BRANCO, Ave. Joao Crisostomo, 25, 
Import and export. Philatelic department. 

FRANCISCO BENITO & C4., LD4. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, etc. 
HENRY M. F. HATHERLY, LD4., Rua Comercio, 8. Tel. 
Add.: Ergo. Merchants, agents, import and export ergot 
rye, saffron, medicinal-aromatic herbs, brandies, wines. 
INSTITUTO PASTEUR DE LISBOA (B 378). Mfrs., im- 
port, export pharmaceutical, chemicals, surgery material, etc. 
J. LAVADO & CA4,, LDA, (B 590). Sales agents, export pre- 
serves, Colonials, cork; import raw materials, chemicals. 
JOHN W. NOLTE, LD4. (B 92). Exporters of cork, sar- 
dines; importers, agents iron, steel, non-ferrous metals. 

J. PACHECO CALE, LDA., Rua S. Juliao, 80, 3°. Tel. Add.: 
Calel. General agents. 


J. VASCONCELOS, LDa., Praca Duque da Terceira, 24, Lisbon. R. 
Infante D. Henrique, 73, Oporto. Ship, chartering agents. 


MANUEL DE OLIVEIRA GOMES, Restauradores, 13. Im- 
port and export wool, dyes, electrical and household utensils. 
MANUEL PATRONE (B 622). Importer of raw materials 
and machinery for rubber, shoe and glove industry. 
MANUEL VENTURA FRADE (B 226). Packer, exporter, 
sardines, Algarve-tunny, mackerel, anchovies in pure olive oil. 
MARIO SILVA, Rua das Flores, 81. Shipping agent, import 
and export. 

MARMORES DE SOUSA BAPTISTA, LDA,, Praca do Muni- 
cipio, 30. Exporters of marbles. 

RADIO INDUSTRIAS, LD4., Rua da Madalena, 85. Tel. 
Add.; Radustrias, Import radios, photographic commodities. 
RODRIQUES & REIS, LD4., Rossio, 93, 2°. Commission 
agents and merchants. Desire foodstuff and other agencies. 
SANO TECNICA, LD4., R. Nova Almeda, 6f. Surgical in- 
struments, laboratory apparatus, furniture, reagents, etc. 
SOC. COMERCIAL LUSO-AMERICANA, LD4, Rua Prata, 
145. Import-export stationery, office equipment, all novelties. 
SOC, COM. POLLERI, LD4,, Rua Andrade, 63. Import all 
industrial requirements. Ma.ufacturers’ representatives. 
SOCIEDADE LUSO-BRITANICA, LD4., Rua Corpo Santo, 
10. Tel. Add.: Diasafl. General agents. 

SOCIEDADE LUSO-SUEGA, LDA. (B 146). Tel. Add.: 
Luzul. Seeks factory representations, Knitting machines; 
industrial sewing; machines for tailors, and shirt makers. 





SOCIEDADE DE VINHOS & MOSTOS, LD4, (B 563). Tel. 
Add .:Vimosto. Exporters of Portuguese wines and brandies. 
WALTER STOCK (B 7). Importer genera] and consumers 
goods of all kinds. Exporter and packer of sardines in oil. 


MATOZINHOS (Portugal) 
ANT. & HENR. SERRANO, LDA. Tel. Add.: Dragao. Pack- 


ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & C4., LD4. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

CONSERVAS PRADO, LDA. (B 27). Tel. Add.: Prado. 
Packer, exporter, canned fish, boneless, skinless sardines. 
DIAS, ARAUJO & C4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters. 

JOSE RODRIGUES SERRANO & F., LD4. (B 8). __ Tel. 
Add.: Ressano. Packers and exporters of sardines. Prin- 
cipal brands: Serrano, Boa Nova, Ideal, Alta Classe, Orgueil. 
LAGE, FERREIRA & C4., LD4. Packers and exporters of 
anchovies and skinless and boneless preserved sardines. 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LD*. 
(B 16). Tel. Add.: Joare. Packer, exporter fish preserves. 


OPORTO (Portugal) 


A.C. PIMENTA, LD4., Rua Sa Bandeira, 283. Cotton agents. 
Interested in agencies for artificial silk yarns and textiles 
in general. Also electric home appliances, 

AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account, Import and export. 

BANCO BORGES & IRMAO (B 33). Tel. Add.: Borgimao. 
Branches in Lisbon and main towns. All banking services. 
BENTO PEIXOTO & LOPES, LD4., Rua Mousinho Silveira, 
81. Import iron, steel, tinplate, tools, ironmongers. 
DROGARIA MOURA, LD4., Largo S. Domingos, 101. Im- 
port industrial chemicals, pharmaceuticals, drugs, paints. 

E, BRUNNER & C4., LD4. (B 112). Import dyestuffs, chemi- 
cals, patent medicines, plastics, rayon, textile machines. 
ESPECIALIDADES ELECTRICAS, LD4A., Rua Fernandes 
Tomaz, 710. Insulating; machines, domestic appliances. 

J. GUIMARAES & FERREIRA, LDA., R. José Faledo, 171. 
Imp., tobacco, stationery, hardware, novelties, electrica). 

J. ROCHA, LDA., R. Passos Manuel, 166. Importers of 
radios, refrigerators, electric ovens and medical electricity. 
LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
LIVRARIA SIMOES LOPES, Rua do Almada, Est, 1880. 
Books, editors, importers; export stationery, office supplies. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
REPRESENTACOES ANGLO-AMERICANAS, LDA., R. 
José Faleaéo, 133. Fluorescent, electrical home appliances. 
REPRESENTACOES ANGLO-LUSITANAS, LDA., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building, chemical products. 
SOCIEDADE IMPERIO COLONIAL, LD4. Head Office: 
R. José Falcao, 171. Africa import and export. 

TASSO DE SOUSA, MAGALHARS & C4,, LD4., R. Firmeza. 


476. Motor cars, accessories. Sales agents and importers. 
UNIVERSAL, SOCIEDADE ACOS MAQUINAS & FERRAMENTAS, 
LDa., Rua S4 Bandeira, 554. {mp. machines, tools for {adusteies. 


VILA NOVA DE GAIA (Portugal) 
MIGUEL DE SOUZA GUEDES & IRMAO, LD4, Est, 1851. 


Proprietors Alto Douro. Exp. Port Wine, brandy. 
SPIR. SOC. PORT. I. & REPRESENTACOES, LD4. Im- 
porters iron, steel, wire, tubes, small tools, machinery. 
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TO FINANCE 
YOUR BUSINESS 
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New book tells how 


to get thousands 






ey: 
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YOUR BUSINESS 


at low cost 








If your business needs thousands or millions 
quickly . . . for working capital or any other sound business use, . . send 
today for this new book. It will open your eyes to new opportunities for 
profit, through a method of financing that gives you a more liberal, more 
flexible and more dependable source of cash at low cost. 


Manufacturers and wholesalers have used our Commercial Financing 
Plan to a total of more than One Billion Dollars in the past five years... 
because it gives them more money to work with . . . under a continuing 
arrangement that lets them plan ahead with confidence. It frees them from 
worries about renewals, calls and periodic clean-ups of loans. And it involves 
no interference with management .. . no restrictions on operations. 


Send today for a copy of “A Better Way to Finance Your Business.” 
Learn how little money costs, how much more you can get and how long 


you can use it under our plan. No cost, no obligation. Just write the nearest 
Commercial Credit office listed below and ask for booklet ‘‘C.’’ 


~ WHAT USERS SAY 


“The cost of your service fs very nominal and can be absorbed easily by the 
& saving obtained.” 


“Business more than double... Your cooperation and promptness . . . enable 
us to buy better stock in bigger que antities at more attractive prices, 

“The use of your services has enabled us to increase our volume of business 
materially at a cost which is cheaper to us than other means of financing.” 
“This financing has afforded us the opportunity to expand our business and 
improve our credit position.’ 

“Our cost of money is less than a line of credit...to meet peak seasons.”’ 


COMMERCIAL FINANCING DIVISIONS: 
Baltimore, New York, Chicago, Los Angeles, San Francisco, Portland, Ore. 


“COMMERCIAL CREDIT 
COMPANY 


Capital and Surplus $ UY 
BALTIMORE y onde 





FINANCING OFFICES IN PRINCIPAL CITIES OF THE UNITED STATES AND CANADA 
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ticular situation became more and more 
perplexing on both sides of the Atlan- 
tic Ocean due to the differences in legal 


requirements and in established finan- 
cial policies and practices. 


In the second part of this review of “Se- 
curity Exchanges in World Finance” to.ap- 
pear in the December number, Mr. Foulke 
tells the absorbingly interesting story of 
how mechanisms developed to facilitate 


international security transactions and dts- 
cusses four approaches to further advances. 





EXPLANATIONS AND DEFINITIONS 


for the ratios on page 13 





_The ratios on page 13 are based upon a representa- 
tive sampling with a tangible net worth which only 
occasionally is below $50,000. Typical ratios or percent- 
ages vary from one line of business endeavor to another. 

The fourteen ratios used have been compiled annu- 
ally since 1931 by Roy A. Foulke, Vice-President, Dun 
& Brapsrreet, INc. The ratios for the 12 retail lines 
appeared in the October Dun’s Review. Those for the 
36 manufacturing industries will be used in December. 

All of the ratios, with figures for each of the last five 
years and with averages for the five-year period, will ap- 
pear, as in other years, in pamphlet form, The pamphlet, 
with the same ttle as the current article, wi)) be avail- 
able later upon request, and will contain the complete 
article. 


ReportinG CoNcerNs-—The number in parentheses after 
the name of the line of business is the number of concerns 
for which data were available. 

AveraGe CoL.Ecrion Periono—The number of days that the 
total of trade accounts and notes receivable (including as- 
signed accounts and discounted notes, if any) less reserves 
for bad debts, represents when compared with the annual 
net credit sales. Formula—divide the annual net credit 
sales by 365 days to obtain the average credit sales per day. 
Then divide the total of accounts and notes receivable (plus 
any discounted notes receivable) by the average credit sales 
per day to obtain the average collection period. 

Current Assr1s—Total of cash, accounts, and notes ree 
ceivable for the sale of merchandise in regular trade quare 
ters less any reserves for bad debts, inventory less any 
reserves. listed securities when carried at the lower of cost 
or market, and United States Government securities except 
those representing post-war credits. 

Current Dest—Total of all liabilities due within one 
year from statement date including current payments on 
serial notes, mortgages, debentures, or other funded debts, 
This item also includes current reserves such as reserves 
for Federal income and excess profits taxes, for renegotia- 
tion in case of war contractors, and for contingencies set 
up for specific purposes, but does not include reserves for 
depreciation. 

Fixep Assets—The sum of the depreciated book values 
of real estate, buildings, leasehold improvements, fixtures, 
furniture, machinery, tools, and equipment. 

Funpep Dr aT—Mortg ages, bonds, debentures, gold notes, 
serial notes, or other obligations with a maturity of more 
than one year from the statement date. 

INVENTORY—The sum of raw material, material in pro- 
cess, and finished merchandise. It does not include supplies. 

Net Prorits—Profit after full depreciation on buildings, 
machinery, equipment, furniture, fixtures, and other assets 
of a fixed nature; after reserves for Federal income and 
excess profits taxes; after reserves for renegotiation in the 
case of war contractors; after reduction in the value of in- 
ventory to cost or market, whichever lower; after charge- 
offs for bad debts; and after all miscellaneous reserves and 
adjustments: but before dividends or withdrawals. 

Net Sates—The dollar volume of business transacted for 
365 days net after deductions for returns, allowances, and 
discounts from gross sales, and after voluntary price deduc- 
tions on the part of war contractors. 

Net Sates To INveNtory—The quotient obtained by 
dividing the annual net sales by the statement inventory. 
This quotient does not represent the actual physical turn- 
over, which would be determined by reducing the annual 
net sales to the cost of goods sold, and then dividing the 
resulting figure by the statement inventory. 

Net WorkinG Capitat—tThe difference between the sum 
of the current assets and the sum of the current debts. 

TANGIBLE Net WortH—The sum of all outstanding pre- 
ferred or preference stocks (if any), and outstanding com- 
mon stocks, surplus, and undivided profits, less any in- 
tangible items in the assets, such as good-will, trade-marks, 
patents, copyrights, leaseholds, mailing lists, treasury stock, 
organization expenses, and underwriting discounts and 
expenses. 

Turnover or Tanciste Net WortH—The quotient ob- 
tained by dividing the annual net sales by the tangible net 
worth. 

TurRNovER OF NeT WorKING Capitat—The quotient ob- 
tained by dividing the annual net sales by the net working 
capital. 




















PETROLEUM 


Alberta’s oil fields 
are second largest in 


the British Empire. 


TURNER VALLEY field alone ade has 


an annual production uum eee. averaging 
over O million barrels of OIL. HAL There 


are at least four test fields that show pro- 
mise of greatly surpassingA. FAAS 


proven fields Cis Greater yet are the OIL 
RESERVES in the BITUMINOUS SANDS 
eS=—— of Northern Alberta, which the 


— 


US. Bureau of Mines estimates will supply 
250 Billion barrels. 2BtameZ——— More 
than /O times the proven reserves of all the 


oil felds in the world / 


Here indeed is an unlimited supply of a vital commodity of 
industry. Oil is the direct raw material for many new indus- 
tries, and a necessity in some form or other for all of them. 
Add to Alberta’s present and future supply of oil the count- 
less other raw materials in abundance, and it becomes pro- 
fitably true — Alberta has what your business needs. Detailed, 


factual information will be supplied at your request. 


OIL, NATURAL CAS, COAL 
GOOD LABOR RELATIONS 
LOW TAXES, CHEAP POWER 
STABLE GOVERNMENT 


INDUSTRIAL DEVELOPMENT BOARD 


Administration Building 
EDMONTON, ALBERTA, CANADA 


LUBRICANTS 
TURPENTINES 
INSECTICIDES 

PHARMACEUTICALS 































—SALVES 
GREASES 
BINDERS 

NAPHTHAS h. 

COATINGS 

ALCOHOLS 

ASPHALTS 

SOLVENTS 

PLASTICS 

GASOLINES 
COSMETICS 
ADHESIVES 
EXPLOSIVES 

















CANA 








The following Canadian firms seek 
direct contacts in the U.S.A, They can: e Manu- 
facture your products in Canada... e Exchange 
manufacturing rights ...¢ Purchase parts to 
complete production...e Import and distribute 
_| your goods...eAct as factory representatives... }- - 
| oF e Sell Canadian products to U. S. buyers. | 



































NOTE: Inquiries as to rates for listings on tnis page st 
Ontario, Canada; or any office of Dun G& 


ould be addressed to Charles E Darby, Canadian Advertising Representative, Dun’ s es 159 Bay St., loronto, 
Bradstreet of Canada, Ltd 


P.O. Box Numbers indicated b 








Automotive, ae. Transportation Equipment 
CHASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackle: 
and steering linkage acces parts. Distributing all of Canada. 


Food Brokers, Importers and Manufacturers Agents 


MANITOBA 

W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA Merchandise 
brokers. iw srocery, hardw vare, drugs, etc. Cover all Canada 

WL CKENZIE & CO. LIMITED, WINNIPEG, MAN Branches 


Sask eon and B. C 
nd { sap er trade 
FRANK H. WILEY LTD. WINNIPEG, MAN 
of wholesale grocery, drug, hardware and bakery lines for W' 
NEW BRUNSWICK 
ANGEVINE G MCLAUCHLIN LTD. SAIN 
Full ce . r _ Maritime Provinces, food a 


“‘eline wholesale tobacco, confectionery, grocery 


Importe ——- stributors 
stern Canada. 


T JOHN, N. B., HALIFAX, N.S. 
ts and other kindred lines 


JACK F ST SALES LTD. (B. 10) SAINT JOHN, N. B. Grocery brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. | 

J. A. TILTON LTD. SAINT JOHN, N. B. Inquiries solicited for ex- 
clusive sales agency in food prcducts, hardware, etc. N. B. and P. E. I. 


J. HUNTER WHITE LIMITED. SAINT JOHN, N. B. Complete coverage 
of the fruit and grocery wholesale trade in New Brunswick 

NOVA SCOTIA 

CREIGHT ON'S LTD HALIFAX, N b Offer aggre: 


C 


sive sales represen- 


ation ghout Nova Scotia for foods and a alliec d products 

MOS HER BROKERAGE CO LID HAL IFAX G& 5 SYDN EY N.S. Wholesale 
no s, mfrs. agts. Complete Provincial c¢ werage Wholesale G retail. 
PYKE BROS LTD. HAL IFAX Branch Sydney, Nova Scotia. C wahaan 
sales coverage wholesale and retail grocery trade in Nova Scotia 


INCENT BROKERAGE CO. HALIFAX, N >. Br Sai int John and Monc- 


ton, NB. Active sales coverage, food and allied lines, Maritime Provinces. 
ONTARIO 
H. P/- COWAN —— TERS LTD., 58 Wellington St, E, TORONTO 


Canada-wide distribut of fruit juices fe nery and gr ocery lines. 
THE LI = BROKERACE 26% Ooo TORO Y rO 1 Complete sales COv- 


erage, wholesale, retail, chain. Agents principal cities across Canada. 


General Merchandise Distribution 

H. J. PARR & CO. (B 694), LONDON. Oil heating and dairy equipment 
General hardware, household appliance Distribution wholesale and retail 
TAF DISTRIBUTING INCORPORAT Craig St., W., MONTREAL. 
Specializing in general merchandise distribution throughout Canada 

Hardware, Sporting Goods, Radio, Electrical and 

Household Appliances 

A. M. BELL & CO. LTD sie aa NOVA SCOTIA. Builders’ and house- 


hold hardware, cutlery, spc s00ds. me chanic ’ tools, wholesale only. 
TP. CALKIN LTD. KENT VILL E NOVA SCOTIA Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties 

W C. CHISHOLM MFG. CO, TORON TO. Will buy electrical switches, 
elements or heater cord, give ‘Can a wide distribution of electrical and 
household appliances, or manufacture similar lines 

CONTINENTAL DISTRIBUTING CO LTD. 407 McGil! St. MONTREAL 
1, CANADA. Importers of cutlery, kitchenware, household hardware and 
fishing tackle 

ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 
appliances, commercial refrigeration Exclusive Alberta distribution 
HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 
B. C. coverage. Wholesalers, hardware and electrical goods, Br. Whse., 
Vancouver, 


4 


JOHNSTON- SPRINGER CO, TORONTO. Offer complete, enthusias 
Ontario-wide sales dis tribution for kitchenware and housewares 
MERCHANTS HARDWARE LTD, 325 10th Ave., W., CALGARY, AL 
BERTA. Hardware, sporting goods, electrical supplies and appliances 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Full coverage British Columbia 
RICHARDSON & BUREAU LTD., 129 St. Peter St., MONTREAL. Distribu- 
tors of hardware, small tools, household specialties and kitchen utensils 
ROBINSON G WEBBER LTD., WINNIPEG, MAN. Calling on all jobbers 
and department stores. Hardware, cutlery and glassware. 

RONBE palate at CO. WINNIPEG. Desire Canadian representation, 
cutlery, tools, hardware, glassware, sporting goods, etc 

W. CLAIRE SHAW CO., 407 McGill St., MONTREAL. Want general lines 
of hardware, automotive, tools, metal household and siden utensils. 
SHEFFIELD BRONZE POWDER CO., LTD., TORONTO ce cept paint 
and hardware specialties. Complete Canadian detail! distributi 

W.H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware 
WINDSOR TRADING CO., MONTREAL. Importers and distributors of 
tools, cutlery, hardware to wholesalers and retailers. Prefer exclusive. 


Industrial Chemicals, Oils, Waxes 


CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
detitignes: industrial ‘chemicals, raw materials for indus try throughout 
Canada Interested i in eget i and offers 


TORON ITO. Rep- 


chemical 


CHARLES ALBERT SMITH LIMITED, 123 Liberty St., 
resenting manufacturers for selling in Canada bulk chemicals 
specialties to industry and pharmaceutical manufacturers 
SHANAHANS LTD. VANCOUVER. Also Calgary and Winnipeg. Western 
Canada distributors, industrial chemicals and raw materials 


Leathers, Shoe Findings, Work Clothing 
B. F. ACKERMAN SON & CO. LIMITED, PETERBOROUGH. Manufac- 
turers heavy leather strap work. Jobbers work clothing, footwear and 
leathers. Desire additional goods to manufacture and wholesale 
C. PARSONS & SON LTD., LEATHERS, TORONTO. Want agencies vici 
kid, suedes, calfskins, shoe findings, repair machinery and equipment 


Lumber, Building Materials, Plumbing and Heating, Paints 
BELL & MORRIS LTD. EDMONTON Alberta. Also Man. & Sask. Plumb- 
ing and heating. Building supplies 

STEELE HEATING APPLIANCES LTD., ore Will manufacture 
or distribute new or “ag se heating equipment of all k 
TOBIN-EVEREDY CO., 477 Edison St., OTTAWA, ONT 


heating specialties Oil ates and accessories 


Machinery, Metal Products, Farm Equipment 

AETNA DISTRIBUTORS LTD. WINNIPEG. Farm and home supplies. 
Want new lines for sales in Western Canada. Active sales organization. 
BAWDEN MACHINE CO. LIMITED, TORONTO. Will manufacture 
and/or sell general machinery and pumping equipment. Large foundry 
and manufacturing facilities. Will exchange manufacturing rights. 
CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B. C. and Alta. coverage. 
NATIONAL MACHINERY CO. LTD., VANCOUVER, B. C. Require 
road, woodworking, sawmill, contractors machinery, pulleys, pumps. 
WM. STAIRS, DON G MORROW LTD. HALIFAX, N.S. Est. 1810. Seeks 
exclusive representation Maritime Provinces of N. S., N. B., P. E. I., for 
all kinds heavy and light machinery used by contractors, industry, muni- 
cipalities, trades, institutions. Already well established in heavy con- 
struction field, with showrooms, trained sales engineers, and service shop 
facilities 


Automatic 
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VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work,. general engineering. 
Desire to obtain manufacturing rights on any of above lines 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B. C 
Mfr. or exchange. Mfg. rights gen. mach., cut off saws, weldments, 
fabricated equip. 

WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 
WRIGHT INDUSTRIES LIMITED, TORONTO. Will manufacture and /or 
sell machinery and metal specialties. Desire to exchange manufacturing 
rights including sensational new Weldright Tire and Tube Vulcanizer. 
JOHN G. YOUNG & CO. LTD., MONTREAL. Importer, distributor. Seeks 


machinery, mill, engineering, material handling, foundry equipment. 


Manufacturers Agents 
BARNEY ADLER & SONS, INC., 1260 University St., MONTREAL. Mfrs. 
exclusive gold mountings and jewelry. Established Canada-wide connec- 
tions jewelry trade. Seek represent manufacturers exclusive compacts, 
plastic or sterling gold and platinum mounts and watch cases 
CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines in- 
dustrial, mechanical, railway supplies for Canada-wide distribution 
EGAN-LAING AGENCIES LIMITED. 437 Mayor Street, MONTREAL 2. 
Canadian manufacturers agents, having established connections extend- 
ng over fifty years with furniture manufacturers, mattress manufac- 
turers and uphostering trade of Canada, wish to represent manufacturers 
of fabrics which will interest the largest and most important buyers in 
these trades. Must be actual manufacturers of the fabrics offered 
H. HACKING CO. LTD. VANCOUVER. Canadian sales organization 
having branch offices coast-to-coast seeks additional agencies 
W. A. McLAREN EXPORT CORP. LTD. VANCOUVER. Desire Agencies 
for building materials, builders’ hardware, insulation products, also elec- 
trical fixtures, appliances, plumbing, heating items 
DAVID PHILIP AGENCIES LTD., WINNIPEG. Mfrs. agents 
tions established 1905. Selling jobbers and manufacturers. 
lines in general hardware, sporting goods, and auto accessories. 


Novelties, Leather Goods, Advertising 


J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
eccasion. Sales promotion by means of merchandise 


Paper, Paper Products 
LAUZIER PAPER LTD., Wholesale Fine Paper Dealers, MONTREAL. 
Book, bond, cover, Bristol, blotting, fancy, specialty papers 
MacGREGOR PAPER & BAG CO. INC., MONTREAL. Interested in 
distribution of paper products, Quebec and Maritime Provinces. 


Textiles, House Furnishings, Apparel 


BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors, 
textiles, work clothing, ladies’, men’s, children wear, floor coverings. 
CANADIAN HOMESPUNS, 1174 St. Catherine St., W., MONTREAL. 
Scarves, ties, tweeds, draperies, upholstery, rugs—specialties to order. 
DURABLE ASSOCIATED COMPANIES LIMITED, 460 Richmond St., W., 
TORONTO, ONT., CANADA. Manufacturers of rainwear, sportswear, 
casual wear. ladies’ suits, ladies’ handbags, belts, ladies’ and men’s um- 
brellas. Interested in importing and exporting any of above lines 
JOHNS & ALLEN, 1117 St. Catherine St., W., MONTREAL. Wholesale 
textile distributors. Established. Now distributing nationally advertised 
lines. Coverage all Canada. Reduce your overhead, invoicing with one 
account instead of hundreds. Account factored 


Connec- 
See new 
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MISCELLANEOUS 
Accountants (Chartered) 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
GRIFFITHS G GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 116] and 1162. 
LEE G MARTIN. Chartered accountants. Maritime Telephone Building, 
HALIFAX, NOVA SCOTIA, & 43 Alma St., MONCTON, NEW BRUNS- 
WICK 
MCDONALD, CURRIE & CO., Chartered Accountants, 507 Place D’Armes, 
MONTREAL. Branches at QUEBEC, TORONTO, OTTAWA, SAINT 
JOHN, N. B 
MAHEU, NOEL & CO., Chartered Accountants, 10 St. James St. West, 
bd i Ma. 7754 and 22 Wellington St. N. SHERBROOKE, QUE 
hone 52. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street. 
WINNIPEG, MAN., 304 Bay St. TORONTO and in Owen Sound, Ontario 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
KITCHENER & GALT. Ontario. Represented throughout Canada and 
the United States. 


Bakers’, Confectioners’, Ice Cream Supplies 
FRANK H. WILEY & SON, VANCOUVER, B.C. (Est. 1905.) Exclusive 
importer equipment and raw material. British Columbia distribution 


Custom House Brokers and Forwarders 
DAVIDSON & WRIGHT, VANCOUVER, B. C. Drawback and refund 
claim specialists All export and import forms supplied on request 
SEABOARD BROKERS, HALIFAX, NOVA SCOTIA. Customs brokers. 
Specializing in forward imports, exports and in-transit shipments 
THOMPSON AHERN G&G CO., 40 Yonge St, TORONTO, ONT. Custom 
house brokers and forwarders. Suppliers of import and export invoice form: 

Cutlery Tools, Etc. 
GEORGE W. LAMPLOUGH, MONTREAL. Established importer, seeks 
exclusive representation Canada—cutlery, tools, household and hotel 
kitchen specialties, barber, butcher, baker accessories. 


General Selling Agents 
THE FERON COMPANY. Roy Building HALIFAX, N. S. We offer 
thorough coverage of the three Maritime Provinces, N. S., N. B.& P. E. | 
Portable Lamp Manufacturers 
LANG BROS., TORONTO. Want china, pottery or white metal bases 
Novelty and boudoir lamps and shades. Prefer exclusive designs. 


Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Eastern Canada distribution house- 
hold furnishings, elec. appliances, specialty hardware, warehouse facilities. 

Specialty Metals, Plastics 
PECKOVER’S LTD., TORONTO. Warehouses across Canada. 
ested in agencies plastics, stainless accessories, specialty metals. 
Stationery, Books, Office Supplies 

COLUMBIA PAPER CO. LTD., VANCOUVER, B. C. Want stationery 
office and school supplies for wholesale distribution, western Canada 
McFARLANE SON & HODGSON (LIMITED), MONTREAL (B 1837) 
Seek lines for Canadian distribution. What have you? 
THE WILLSON STATY. CO. LTD. WINNIPEG and VANCOUVER. Retail, 
wholesale and manufacturing facilities covering all Western Canada. 


Inter- 











ARE YOU LOOKING FOR REPRESENTATION IN CANADA? 


Distributors of industrial and mining equipment and supplies. 
We are in a position to furnish coverage throughout Canada. 


In addition we have a modern manufacturing plant available 
for certain types of production. 


H. C. Burton & Company, HAMILTON, ONT. + TORONTO, MONTREAL, SWASTIKA and VANCOUVER 
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Wen whe can choote 
PICK BRITISH COLUMBIA 





SCIENTIFIC research is 
unlocking vast industrial 
wealth in British Columbia. 


it will pay you to check 
the industrial opportuni- 
ties listed heref Many are 
unique and all worth in- 
vestigating — and living 
conditions in B.C. are ideal. 


Check This Partial List: 


CERAMICS—Such as bricks, tiles 
and pipe. GLASS. HYDROMAG- 
NESITE—Cements and magnes- 
ium chemicals. BENTONITE Pro- 
ducts such as Bleaching Clays. 
DIATOMITE UTILIZATION. SLAG 
UTILIZATION for foam _ glass 
and = mineral wool. FERRO- 
ALLOYS. WOOD FERMENTATION 
CHEMISTRY — derivatives for 
chemicals and plastics. MARINE 
PLANT products. BARITE — 
barium chemicals. QUICK-FREEZE 
PACKING and dry ice produc- 
tion. IRON ORES. ZINC DYE 
casting for toys and ornaments. 
LEAD ALLOYS and pigments. 
FLUORSPAR. HYDROGENATION 
of fish and vegetable oils. FER- 
TILIZERS. TEXTILE INDUSTRIES 
NEEDLE TRADE. 


* 


Business is moving 
to British Columbia 


JOIN THE MARCH ! 
* 


Write for free booklet giving indices, 
markets, industrial opportunities 
and advantages of British Columbia 


DEPARTMENT OF 


TRADE & INDUSTRY 


GOVERNMENT OF 
BRITISH COLUMBIA 


VICTORIA, B.C., CANADA 























DISTRIBUTION 


(Continued from page 19) 


meet the manufacturers’ requirements. 

Retailers large and small, were asked 
what lines they customarily bought 
direct from the manufacturers and 
what lines direct from the wholesalers, 
what help they believed wholesalers 
should give, and what help they would 
accept. 

Wholesalers in turn were asked what 
policies they had followed with respect 
to nationally advertised goods, the 
handling of duplicating lines, and the 
extension of merchandising advice and 
advertising assistance to retailers. They 
likewise were asked for details on 
many other sales policies and merchan- 
dising policies. 

The survey showed that half of the 
retailers were willing to accept more 
help and leadership from their whole- 
salers and half of the wholesalers were 
willing to give more help. Manufac- 
turers complained that wholesalers were 
trying to order on a hand-to-mouth 
basis like retailers and were not mak- 
ing their commitments for require- 
ments far enough ahead of time. In 
short, manufacturers felt the prime 
functions of wholesalers were the carry- 
ing of inventory and breaking big pack- 
ages into little ones. 

As a result of that study some mem- 
bers of the wholesale dry goods trade 
are already making changes in their 
sales policies, warehousing practices, 
and display methods without awaiting 
the end of the present seller’s market. 
For example, a retailer who visited the 
dry goods wholesaler’s warehouse for- 
merly had to trek around to examine 
merchandise in that part of the ware- 
house where it was stored. Now the 
wholesalers’ new display rooms will 
match the best showmanship of manu- 
facturers’ show rooms in New York 
City. 

Some are also adapting to the present 
purpose the well-known concept of 
“selective distribution.” By retaining 
only those customers’ merchandise lines 
and sales territories which are profit- 
able, they declare they will be able to 
give better service to both manufac- 
turer and retailer. 

The future still holds plenty of possi- 
bility of ebb and flow in the fortunes of 
wholesalers. Here are some highlights 
from a Dun & Brapstreet study which 
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Keen, sparkling mountain air, 
mumerous well marked trails, 
ideal snow conditions, splendid 
hotel accommodation spiced with 
French-Canadian hospitality make 
Québec the ski-land of North 
America. 


LA 
PROVINCE DE 


uébec 


For information 

, write 
PROVINCE OF QUEBEC TOURIST BUREAU, 
PARLIAMENT BLDGS., QUFBEC CITY, CANADA. 








A BUSINESS SERVICE 


- - - that is prepared to furnish execu- 
tive, technical and sales personne! without 
charge to the employer—a service that 
saves time and money in selecting new 
employees. 

WILSON EMPLOYMENT SERVICE, inc. 


723 Union Commerce Building 
Cleveland, Ohio 























ARGENTINA EMILIO GABAY 


BUENOS AIRES 
Casilla de Correo 3582 
Interested in all kinds of 
ADVERTISING ARTICLES AND TIN EMBOSSED SIGNS 
also badges for radiators. 
Payment bank credit in New York 














= 
LOBO & WIJNBERGEN | 


Incorporating J. van Breukelen 
Cables: LOWYCO 90a Beethovenstraat | 
AMSTERDAM, HOLLAND 


Import-agents (since 1927) solely 
American and British firms, auto- 
motive and connected fields, inter- 
ested extending connections N. W. 
European and corresponding Co- 
lonial Territories, also other fields. 
Large import and export experi- 
ence and especially directed activi- 
ty provides for solving many a 
‘“‘RECONVERSION AND 
GUIDED ECONOMY” problem. 









































Wolland Calling" 








The undermentioned Trade Representatives and Traders in Holland are 
interested in establishing business relations WITH YOU. Direct all 
correspondence to these concerns at addresses given. This is a paid 
advertisement. 








N. V. BICKER & v. d. ROER, Sarpahatikade 4, Amsterdam. Importers 
and exporters of technical and chemical products. 

BOOM-RUYGROK LTD., Printers and publishers, Harlem, Holland. 
Make first-class printing works, also for export, are at the same time 
publishers of many trade journals a.o. De auto ; Vliegwereld ; Weekblad 
YVuor ac Vakgroep Smed eri) ; Texrtiel d Mode; ik ‘le gance (for the modern 
woman) ; Lasch-Techniek ; Figa (cosmetic) ¢ ; Bloembollencultuur. Ad- 
vertising rates are sent on application. 

VAN DEN BOS HANDELSCOMPAGNIE, 105, Parkstreet, The Hague 
(Holland). Export department offers foodstuffs and all special Dutch 
products. Import department asks for sole agencies foodstuffs. 

C. VAN DER BURG & ZONEN, Viaardingen. Exporters of selected 
Dutch herrings all over the world. Agents wanted. Manufacturers 
ad wooden barrels of any capacity and also of staves, headings and 
100Ds. 

CUPROFLEX N. V., P. O. Box 931, Amsterdam. Metal and wooden 
lighting fixtures, electrical apparatus and material, parchment and 
bladder lampshades. 

N. V. DAARNHOUWER & CO’S HANDELMAATSCHAPPIJ, Heeren- 
gracht 223-225, Amsterdam. General exporters to all parts of the 
world. | New_ connections solicited. 

JAN DON & CO., Viaardingen. Cable address: Jadoco. Selected Hol- 
land herrings. 

H. pbEXN DONKER, P. O. Box 274, Rotterdam. We want agency in raw 
and manufactured chemicals, also in gums, wax, rosins, ete. 

JAC. DEN DULK & ZONEN (Est. 1871), Scheveningen. Cable address : 
“Visch.” Salt and smoked herrings. Finest quality. 

FENNIA TRADING CO., The Hague. Paper and board, plywood, plas- 
ties, building material, asbestos, etc. Affiliate: B. Romeling’s Wood- 
agencies, lumber and veneer. 

DE GROOT, Potterstraat 4, Utrecht (Holland). Import and export 
of ladies’ novelties. 

HANDELSONDERNEMING BLIJDENSTEYN N.V. SINGEL 393, Am- 
sterdam (Holland). Importers and agents in textiles, novelties, special 
piece goods, stockings. socks, underwear, shawls, baby goods, table- 
covers, bathing goods, ladies’ and children's dresses. 

P. HOPPE, P. 4 Schiedam (Holland). Distillers of the well known 
old Geneva “Night Cap” and Dutch liqueurs. Importers and agents 
demanded. 

G. HOOGERWERPF, Viaardingen (Tolland). Cable address: Egooh. 
Salt Herrings. Export to all countries since 1869. 
INTERNATIONALE HANDELSVEREENIGING, Amsterdam (Hol- 
land), Keizersgracht 431. Textiles of every description. Export. 
KENNEMER HANDELSVENNOOTSCHAP SOOMERS & DE JONGE, 
Nwe. Ke _ rsere icht 58, Amsterdam. Soap, cosmetics, perfumery, toilet 
ab 3 les, 

KORN. t AT'S Ss HANDELMAATSCHAPPIJ,. Established 1775, Vilaard- 
er n. (Holland). Export of salted and smoked herrings. 
MELCHERS & SANDBERGEN, AND FRANS VAN MIERRISSTRAAT 
99, Amsterdam (TIolland). Cable address: Mesametaal. Importers 
and exporters non-ferro scrap metals, residues, ores, chemicals and 
allied products. 

MICHIEL’ WASFIGUREN EN INSTALLATIE MAGAZIJNEN, Huide- 
koperstraat 25-27. Amsterdam (Ilolland). Manufacturers and ex- 
porters of high class display mannequins in hardened composition with 
inserted natural hair. 

DE MUINCK p. CO.S, Handelmaatschappij, Amsterdam, Kloveniers- 


burgwal 47. Cables: Muncomij. General exporters and importers. 
N. V. NE RLAND-OOSTZEE HANDEL MIJ “NEDO,” Dam 2a, Am- 
sterdam. Cable address: Nedo. Importers and exporters of heavy and 


fine chemicals, solvents, fertilizers, salt. Branches at Rotterdam and 


Antwerp. 
V. S. OHMSTEDE, Paulus Potterstraat, Amsterdam. Importers of 


tool-machinery seeks agencies for lathes, milling-machines, shapers, 
automatie lathes, es Buying on own account, exhibiting na- 


tional (utch fair March 1947 

F. OSTE RMANN'S CHE MP I. AR, N. V., Keizergracht 228, P. O. Box 
657. Amsterdam. Import-export chemicals, pharmaceuticals, cosmeties. 
We invite correspondence from manufacturers in this line for represen- 
tation in Holland. 

VAN PERLSTEIN & ROEPER BOSCH, LTD., Heerengracht 440, Am- 
sterdam, established 1873. Importers and representatives textiles 
every description, hardware, kitchenware, fancy goods, toilets. cos- 
metics, electrie articles, tools, leather, crockery, glassware, plastics, 
furnishing lines. toys. 

W. A. PESCH, JR., Keileweg 22, Rotterdam. Importers of fish meal, 
meat meal, bone meal, vitamin oils, alfalfa, wheat and rice bran, cattle 
feed. 

J. POLAK’S ENGROSTIIANDEL, Kloveniersburgwal 19, Amste rdam. 
mani rs of woolens, silks, shawls, novelties, ladies’ and children’s 
aresses 

ROOS’ TEXTILE IMPORT, O. Z. Acterburgwal 98, Amsterdam. De- 
sire to repre sent manufacturers. Special sales organization equipped 
to handle rugs, carpets, lace curtains, underwear, hosiery, cotton piece 
goods, haberdashery 

RUBBERFABRIE K ‘GLAZENER, Harderw ijk (Holland). Manufac- 
a of dipped goods. Specialties surgical and pharmaceutical rubber 
articles. 

DR. E. J. SWAAB’S VEREENIGDE FABRIEKEN, Groenburgwal 39- 
43. Amsterdam. Manufacturers of all cosmetic articles as well as 
parfums and lotions, French style, delivery exclusively for export, in 
bulk package destined for packers. 

E. & L. pe SWAAN, Wittenburgergracht 1-3, Amsterdam. Cable 
Address: Swanex. General importers and exporters for the U.S.A. and 
Mexico. We are interested in new connections. 

TRANSANDINE HANDEL MAATSCHAPPY. Amsterdam Teeren- 
gracht 106. Cable address: “Habilitas.” Merchant bankers, members 
of the Amsterdam Stock Exchange. 

2 F. WILL & CO., Amsterdam. Cable address: Willchemie. Estab- 
lished 1924. Chemicals, solvents, plasticizers. pharmaceuticals. 
(Sister company in Brussels). 

VAN DER WOUDE & FABISCH, Amsterdam, Rokin 30. Exporters of 
rails, sleepers, tipping wagons, sugar cane and sisal cars, special con- 
structions, locomotives, cranes, electric and diesel motors, steel sheets 
and all raw material made of iron and steel, tugs, ete. 
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shows the biggest proportion of goods 
bought from wholesalers by large, me- 
dium, and small retailers in 18 impor- 
tant trades. When these trades are 
ranked in order of the wholesaler’s 
importance, eating and drinking places 
come first. Large ones as well as small 
bought nearly 100 per cent of their re- 
quirements from wholesalers. Almost 
the same was true of independent food 
stores. 

At the opposite extreme were the 
shoe stores and women’s wear stores 
where even the small stores of less than 
$20,000 annual volume bought less than 
a quarter of their requirements from 
wholesalers. Rapid style-change works 
against the wholesaler. 

But observe that the small retailer in 
12 of these 18 principal trades depends 
upon the wholesaler for more than 80 
per cent of his merchandise. If these 
small independent retailers are the 
backbone of American private enter- 
prise, then the wholesaler is the heart, 
feeding the blood which keeps the 
backbone alive. 

Just as plainly, however, the survey 
showed that the wholesaler has no 
stranglehold on that portion of Ameri- 
can business where his services are not 
needed. Regardless of trade, the large 
retailer buys more of his needs direct 
from the manufacturer. However, the 
difference between small stores and 
medium sized stores as to their dealings 
with wholesalers is radical in only a 
few trades. Ordinarily the medium 
sized store buys 65 to 70 per cent of its 
goods from the manufacturer. 


The Manufacturing Stage 


More manufacturers than ever before 
are making an intensive study of dis- 
tribution channels—not only those who 
have or plan new products, but those 
who want to bring up-to-date the mar- 
keting of old products. Let us take 
first examples of studies involving ex- 
isting products. 

About a year ago the maker of a spe- 
cialized line of tools and machinery 
realized that he did not know what was 
happening to the distributors through 
whom his tools must reach his indus- 
trial customers. If all the odds and ends 
picked up by this manufacturer’s sales- 
men in their travels had somehow been 
assembled in a corporate memory, he 
would have known. But that is a com- 
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Central and South America where we have been 
established for over 32 years. Our officers speak the 
language, know the people and their ways of doing 
business. They can open doors for you. Our 
branches in 19 of the important cities in Central and 

South America offer you valuable points of contact 


in this important area. Your inquiries are invited. 


| THE ROYAL BANK OF CANADA | 


Incorporated 1869 
HEAD OFFICE—MONTREAL 
New York Agency —68 William Street 
Norman G. Hart — Agents — Edward C. Holahan 


Branches throughout Canada and Newfoundland, 
in the West Indies, Central and South America. 
Offices in London and Paris 


WILL BUY A 
HARDWARE 
PRODUCT! 


A Leading Manufacturer with National Distribution, 


25 years in business, with facilities for high-speed mass production, 
desires to expand present line of nationally advertised hardware 
products sold through all leading hardware wholesalers and dealers. 

















Will consider the purchase of a controlling interest in the manufac- 
ture and sale of a practical product which can be made in our own 
plant, or in another plant under our supervision, and which can be 
sold through our own sales organization. We will exchange finan- 
cial and credit information with principals only. Please state briefly 
all the essential facts about your product ... its present status... 
and enclose a photo or drawing. 


All information confidential! 
Box No. 909—c/o Dun’s Review, 290 Broadway, N. Y. C. 8, N. Y. 
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mon difficulty. Corporations can own 
property, hire employees, and perform 
practically all of the acts possible to an 
individual—at least so the legal fiction 
goes—but the function of memory has 
always been difficult for corporations. 
Many of the supply dealers on whom 
this manufacturer depended had been 
grouped into syndicates or chains, a fac- 
tor of which he had taken relatively 
little notice until it appeared that the 
corporate integration of these chains 
might lead to purchases of machinery 
from another source. Although it is not 
possible to give all the details, a survey 
showing what markets were still cov- 
ered by independent suppliers, and 
what markets were not, enabled this 
manufacturer to lay his plans to com- 
pete with the new channels of distribu- 
tion that had been dug by his potential 
competitors. 


Transportation Expense 


The second case is that of a war ef- 
fort which has had postwar results. 
The Office of Defense Transportation 
in 1942 asked a branch of the chemical 
industry to learn how much unneces- 
sary hauling of products had developed 
as a result of competitive selling in the 
industry. The association in the in- 


dustry made a study. It found, for ex- 


ample, that 17 per cent of the tonnage 
of one product was hauled further than 
would be necessary if it were produced 
by the nearest competent plant. The 
excess haulage was 30 per cent in an- 
other important product, and 24 per 
cent in another. All were widely used 
chemicals made under standard speci- 











“Now, Weaver, this is the first step.” 

















fications. Inasmuch as almost half of 
the tonnage of all three of the products 
was commonly shipped more than 500 
miles from the producing point, it ap- 
peared that substantial savings of trans- 
port could be effected. 

This patriotic duty has had somewhat 
unexpected results. Some members ex- 
amined freight equalization and selling 
costs on distant customers, and started 
some sub-contracting of mutual benefit 
to the industry and its customers. For 
example, a New York manufacturer dis- 

covered that he was not the only one in 
the East who shipped to California; 
also, that California plants shipped to 
New York. He made a trade with a 
California plant to ship to his West 
Coast customers under his label, and 
vice versa. Curiously enough, industry 
members say that increased competition 
resulted when each discovered how easy 
it was for a distant manufacturer to in- 
vade his territory. The only losers were 
the railroads. 


New Product Distribution 


If you were going to sell a window 
unit air conditioner, how would you 
distribute it? A new producer in this 
field recently completed a study of the 
channels of distribution. Wholesalers 
of plumbing and heating supplies, the 
usual distributors of central air condi- 
tioning installations, are relatively un- 
interested in handling unit’air coolers. 
Although the majority of wholesalers 
in other lines wanted to handle the new 
line, some of them recommended to 
the manufacturer that he establish his 
own sales branches, pointing out that 
he could thus reach a larger variety of 
retailers than could any one type of 
wholesaler. Yet among a sample of re- 
tailers in six important retail lines a 
clear majority felt that a wholesaler 
could do a better job than a manufac- 
turer’s sales branch. 

An expectant father of a new brand 
of electric refrigerator recently con- 
ducted his own informal study of dis- 
tribution and ended by unloading his 
confusion on a leading market research 
agency. He found that about 70 per 
cent of one leading make is sold through 
factory branches, 70 per cent of another 
moves through distributors. A third 
makes only private brands for mail or- 
der houses and department stores, and 
has no distributors. And a flour miller 

















«DON’T YOU BELIEVE IT! 
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Worker loyalty cannot be purchased, wheedled, or comman- 
deered. It can only be inspired. Management and labor become 
a working, profit producing team when management abandons 


the false premise—that labor is a commodity. 


The innate hunger for individual recognition smolders in the 
janitor as well as in the Chairman of the Board. To thousands of 
management men who are conscientiously searching for a work- 
able relationship with labor, we have dedicated a new booklet, 


“Loyalty Is Built—Not Bought.” 


It is not a book for the chronic stuffed shirt. It discusses frankly 
and objectively the mistakes that are being made—the half 
truths that too often go unquestioned. More important—it 
charts a new course for the sincere and humane executive who 


knows that somewhere between despotism and coddling lies 


industrial harmony. 
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YOUR PERSONAL COPY of this important 
booklet will come to you by return 
mail when you write for it on your 
company letterhead. Please address 
Mr. Gordon K. Gillette, 


GORDON B. MILLER and COMPANY 


809 WALNUT STREET, CINCINNATI 2, OHIO 
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OUR CLIENTS 
MAKE MONEY 


CLIENT.A: Operating a sales and mer- 
chandising organization. 1937 volume: 
$6,000,000. ... 1945 volume: $39,000,000. 
Continuously served by Jackson & Co. 
CLIENT B: Operating a beverage plant. 
1943 about even break... . 1945 profit 
$1,600,000. Served by Jackson & Co. 
CLIENT C: Old established firm, vir- 
tually demoralized, run down, out of re- 
pair, old fashioned. Net approximately 
$15,000. One year later profit $131,000 
and very much on the way up. Served 
by Jackson & Co. 
CLIENT D: Net worth 1937 approxi- 
mately less than $10,000. Net worth 
end of 1945 approximately $250,000 and 
profits $45,000. Served continuously by 
Jackson & Co. 

We've got what it takes to make a business 

go—good times and bad. We repeat, and bad. 


JACKSON & COMPANY 


Advertising Agents 
Main Office: 49 Worth St., WOrth 4-7005, N. Y. 
58 East Washington Blvd., Central 3784 
Street, 


Chicago: 


San Francisco: 41 Sutter Sutter 6608 








LOW-COST PHOTOCOPIES 
OF ANYTHING! Make them 


right in your own office! 
Amazing New Unit 
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PHOTOEXACT 
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makes copies of 
LETTERS 
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PAPERS 
BLUE PRINTS 
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PICTURES 
CHARTS 
. CLIPPINGS 
: RECORDS 
: (over 100 others) 
Also continuous cabinet 
models for prints of any Ea 


length, up to 42” wide. 






Photo -Copyer 
$55 











Copies up to 
18 "x 22° 


Here’s how APECO saves you time, money and 
labor: (1) Makes permanent, error-proof copies of 
anything written, typed, printed, drawn, or photo- 
graphed .. . even if on both sides . . . average rate 
of 1-a-minute! (2) Costs less than the price of a 
phone call per copy! (3) Cuts typing and copying 
time . . . one person can do the work of many! 
(4) Requires no lens, darkroom, or technical knowl- 
edge. Any boy or girl can operate APECO, Amersca’s 
most widely used photocopy equipment. 


MAIL COUPON NOW FOR FREE BOOK 


‘AMERICAN “PHOTOCOPY "EQUIPMENT co. 
2849 N. Clark St., Dept. 4116 
Chicago 14, Ill. 

Send, without obligation, your 20-page il!lus- 
trated book on Photocopying and its savings in 
time, money and labor. 
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expects some of his new line of refrig- 
erators to be sold through food stores. 
So he’s confused. 

He’s not alone. Newcomers in the 
major household appliance field are 
finding that all available competent dis- 
tributors in most wholesaling centers 
are already booked up. The moral of 
this story is that no amount of map- 
ping distribution channels is of much 
use if others control the navigation. 

I know of a manufacturer who lost 
$100,000 on a store appliance item some 
years ago because he didn’t realize that 
danger. The product was a dandy, pro- 
tected by a basic patent, but all the best 
store fixture dealers were tied up with 
two other brands. 

“A flock of 


case histories, some of 


them interesting,” you may say, “but 
what good are they to me?” Certainly 


single instances do not alone prove gen- 
eralities; these examples and other ob- 
servations seem to warrant this three- 
point summary: 

1. Careful study of distribution 
channels is worth while on old as well 
as on new products; by wholesalers as 
well as manufacturers. 

2. Retail channels will continue to 
change as retailers search for wider 
margins and as mass advertising pulls 
goods out of traditional channels and 
as new kinds of retailing are originated 
and developed. 

3. Almost any kind of business is 
potentially vulnerable to these changes, 
and good, short-range planning will not 
safeguard An occasional effort to 
attain the long-range perspective is the 
first insurance. 





“Motion made we change ‘good-will’ to ‘ill-will’ 
and stick it under ‘liabilities.’ 
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FILE CA 


Just right for keeping current 
correspondence on hand, for filing 
invoices, sorting, ete. 25 steel 
top red fibre folders slide along 


side rails. It’s efficient! Al} 
steel, olive green finish. Casters. 
27” high, 13%” wide, 18” deen. 


$14.501.0.b. factory. 10% higher 
west of Rockies. 


SEE AT STORES 


AMBERG FILE & INDEX CO. 
1614 Duane Bivd., Kankakee, Ill. 
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CHRISTMAS 
GIFT SUGGESTION 


For Employees... 
Customers... 
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HALVES 





FRESHNESS ASSURED 


a Difference. 
Alabama’s 


and Quality make 
direct from 
and is— 


Freshness 
Each Tox 
Pecan Orchards, 
UNCONDITIONALLY GUARANTEED 
2. Pound Box $3.50 
1% Pound Box $1.85 


We Also Have Choice Pecans in Shells 


comes 


Send us your list of names and addresses of 
persons or firms to receive gifts. Include 
gift card, if desired. Enclose check or 
money order payable to: 


SCHERMER PECAN CO. 
P. 0. BOX 264—DEPT. D 
FAIRHOPE, ALABAMA 
NO C.0.D.’S 





























BOTTLENECKS 


(Continued from page 16) 


standardization, best designs, and best 
production methods take time and 
manpower. 

Relative output per over-all manhour 
is now surprisingly uniform through- 
out many industries at 70 per cent of 
prewar. Indirect labor isa much higher 
proportion than prewar. The poorer 
and less uniform quality of materials 
and uncertain and changing supplies 
are other causes of low productivity. It 
cannot all, by any means, be assigned 

fatigue, underfeeding, and lack of 
incentive. 

At the moment we 
when we can recover to prewar levels 
of efficiency. 

From a trade union point of view, 
nationalization is a good point to make 
politically and the miners have pressed 
the issue for years. When the Labor 
Government came in and intended to 
proceed the issue became different. It 
was now imminent. The Government 
had considerable difficulty in keeping 
the leaders to the issue. The difficul- 
ties and the lack of advantage became 
apparent. 

The test case is coal. 
companies are considering turning over 


can name no date 


Everywhere 


to oil fuel at double cost because coal 
will not be available. Government can- 
not hope to keep all factories going this 
Winter. Houses will be colder than 
ever. 

The inevitable inefficiency of nation- 
alization becomes more evident. How 
can a Government owning mines ever 
dare permit any unemployment? 
People will be paid to do nothing and 
kept on the job. Inefficiency will in- 
crease. 

In every part of the country people 
who felt there was something seriously 
wrong in hospitals, mining, and so on, 
and who glibly suggested nationaliza- 
tion as a cure now realize it is no cure, 
for change of ownership does not touch 
the real problem. 

Inflation moves apace. The postwar 
pound is worth one-third or even a 
quarter of the prewar value. The stand- 
ard of life is about 60 per cent. The 
Government gives no promise of a date 
when rations of food, clothing, and fuel 
can be increased. Indeed it is difficult 





cemccoon copter nen. fl 


® Here’s a fool-proof method of obtain- 
ing quality business stationery . . . quality, 


and prestige-building paper. 


® You're safe if the watermark reveals 
the answers to these three questions be- 
cause the finest papers are made from 
cotton fibre — the more cotton fibre, the 
finer the paper. Finally, it should reveal 
who made it... like Fox River, who has 
been making fine cotton fibre papers since 


1883. 


®@ Ask your printer, lithographer or en- 
graver about these Fox River papers: 
Anniversary Bond with 100% cotton 
fibre, Old Badger Bond, 75% cotton 
fibre, English Bond, 50% cotton fibre 
and Dictation Bond with 25% cotton 
fibre. He'll be glad to recommend the 
paper with the correct cotton fibre con- 
tent for each of your business needs, 
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Who Made it? 





BOND, LEDGER AND ONION SKIN PAPERS 





FOX RIVER PAPER CORPORATION 


402-K South Appleton Street 
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Appleton, Wisconsin 
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FIRST! 


From any site in South Caro- 
lina, you can see years into the 
future —a healthy, profitable 
future for yourself, your work- 
ers and your business. See 
these sites first, save the trou- 
ble of looking elsewhere. Op- 
portunities are exceptionally 
good for textile, cement, food 
processing, furniture, paper, 
plastics, rayon and allied in-' 
dustries, but most businesses 
can benefit from South Caro- 
lina’s dependable workers, 
moderate taxes, good roads 
and pleasant, unhurried tem- 
po. We'll suggest sites for your 
business, supply accurate data 
about resources and markets. 
Write State Research, Plan- 
ning & Development Board. 
Dept. I, Columbia, S. C. 
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In the mean- 
time rations are a little lower. Milk, 
eggs, fats, and meat rations will be de- 
creased still further this Winter. 
Labor cannot spend its money and 
therefore tends to restrict its efforts. 
The school leaving age is being 


to foresee such a time. 


raised, but children may have to wait 
one or two years before a place is vacant 
when they reach age five. 

There wasa great shortage of teachers 
before the war; war and the new plans 
make the shortage much graver. Build- 
ings, condemned for long years before 
the war, have not been-replaced. Bombs, 
lack of maintenance, and extended 
schemes make the position much worse. 

But there is no adequate place to train 
Men from the armed 
forces cannot afford to wait for train- 
ing facilities and potential supply is 
thereby lost. Young people leaving 
school are frustrated for the services 
take up practically all the places in the 
universities and training establishments. 


the teachers. 


Better Statistics Needed 


The country never had more statis- 
tics. Never was there a time when 
there was more intention to be logical, 
to produce better figures, and to use 
them. Figures are increasingly pro- 
duced which people of good-will may 
criticize and help toamend. Until they 
are much better and people much wiser 
there is a danger in their widespread 
publication. 

Asan example, it is useless to produce 
employment figures without showing 
absentee rates side by side—particularly 
when comparisons are made with pre- 
war. 

Absenteeism of 16 per cent is not un- 
common throughout whole industries. 
Reports of mere numbers of people em- 
ployed are misleading when compari- 
sons of relative efforts, prewar and 
post-war, are not given, too. Most in- 
dustrialists would put a fall of 10 per 
cent of relative effort optimistically low. 

Wage rates have ceased to have a 
meaning when high guaranteed bo- 
nuses are the rule. Average and mini- 
mum earnings are the data required. 

The increasing number of war births 
demands the full time attention of hun- 
dreds of thousands of mothers. Women 
have disappeared by millions from in- 
dustry to run their homes. All phases 
of distribution of goods are being sup- 
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We will plan your 
office, decorate 
it, and furnish 


it economically 
FLINT & HORNER 


66 West 47th Street, N.Y. C. 
‘TESTED BUSINESS IDEA 


Protect and beautify price lists, photos, 
blueprints, advertising, sales literature, 
etc. with KV6 Plastic Envelopes. Excellent 
for sales presentations. Fit standard 3-ring 
binders. FREE SAMPLE: write on letter- 
head to American Plastic Products, 2907 
South Main Street, Los Angeles 7, Cal. 
Attention: Dept. 
Branches: New York @ Chicago 




















A survey of YOUR testing procedures may be 
in order, It has helped improve products and 
cut costs for others. 


HM Rossel a 


CONSULTING ENGINEER 
188 WEST 4TH ST. NEW YORK 14, N. Y. 
CHelsea 2-4208 
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DUN’S REVIEW REACHES THE 
PRESIDENTS AND TOP EXECU- 
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LIGHTMORE 


the modern fluorescent 











Cat. No. GFC 448 





Glass sides and egg-crate metal louver 
on bottom combine to furnish soft, 
glareless light. Beautifully set off by 
rich English bronze plated ends and 
canopy. Ideal for office or showroom. 
Fluorescent lighting provides 
cooler, more efficient illumina- 
tion for all commercial and in- 
dustrial purposes. Lightmore 
makes the fixtures that fill your 
need, be it your office, showroom, 
factory or machine shop. 


Write for catalog 


LIGHTMORE APPLIANCE CORP. 


Manufacturers of 
Fluorescent Fixtures and Electrical Appliances 


738 BROADWAY, NEW YORK 3, N. Y. 





























plied by labor from the services long 
months before the productive end of in- 
dustry. Salesmen and advertising men 
are superabundant. Consequently, in 
many industries men are having to do 
women’s work. Men are having to re- 
learn skills they passed on to women 
years ago. This return of men to such 
jobs is a permanent feature. 

Because labor is so scarce, labor must 
be reduced but to do this normally 
means capital expenditures must be in- 
curred. Deliveries of plant normally 
take 10 to 20 months. Therefore, the 
attempt to use labor more economically 
is delayed. It is clear that somewhat 
of a new industrial revolution is again 
taking place. 

In this whirl of conflicting problems 
what is good? , 

Long before the war there was a great 
improvement in the quality of young 
children. Modern methods were pro- 
ducing healthier and happier children. 
Luckily, whatever has happened to 
Great Britain during the war, the young 
children under five have been looked 
after. Government has helped, but pri- 
vate enterprise has been allowed to con- 
tinue. The health and quality of the 
new citizen improves. 

Removal of blackout from houses 
and factories—still by no means com- 
plete—cannot fail to thrill as homes, 
offices, and factories brighten up with 
the introduction of daylight. Ventila- 
tion has also improved. The ill effects 
of poor illumination and stuffiness can 
be but little realized by those who have 
not suffered from them for years. 

Removal of Air Raid Precaution 
structures makes movement in and out 
of buildings much more speedy. 
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“We Long for Freedom... 


In these months labor is no longer 
directed and controls of labor are be- 
ing rapidly removed. A sense of free- 
dom again stimulates energy but too 
many people are slow to use their free- 
dom. Visitors from abroad notice this 
especially. Still there are welcome signs 
of individual initiative as when the 
empty camps for the services have been 
commandeered for housing by people 
in all parts of the country. 

Slowly, too, we are getting over ex- 
cessive habits of secrecy the wrong ap- 
plication of which did so much to harm 
war effort. Fuller and franker state- 
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Men at work... more efficiently 
—thanks to Quiet Comfort 


T’S MORE than smart employee-rela- 
tions to sound condition. It’s good 
business. Because ‘“There is both prac- 
tical and experimental evidence,” states 
the Manual of Industrial Hygiene, ‘‘that 
noise has been responsible for impaired 
hearing, fatigue, neuroses, increased 
blood pressure and decreased working 
and mental efficiencies.” 

So if noise is robbing you and your 
workers of full efficiency and comfort, 
by all means see your local Acousti- 
Celotex distributor. He is a profession- 
ally trained technician—member of 
the only sound conditioning organiza- 
tion in the world with the combined 
experience of more than 100,000 acous- 
tical installations. 
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Sound 
ACOUSTI-CELOTEX 
* Poyforattid Fibre Tile ners 


And he features Acousti-Celotex— 
the original and genuine drilled fibre 
tile. More offices, factories, churches, 
schools, banks, theaters, and hospitals 
have sound conditioned with Acousti- 
Celotex than with any other acoustical 
material. 

Consult your Acousti-Celotex dis- 
tributor with confidence, too. His advice 
is yours absolutely without obligation 
... and he guarantees results. A note 
to us will bring him to your desk. 


* * * 


FREE! “25 Answers to Questions on Sound Con- 
ditioning.”’ You’ll want this fact-packed booklet 
on sound conditioning. Easy-reading. ..informa- 
tive. . . helpful. For your free copy address: The 
Celotex Corp., Dept. DR-1146, Chicago, 3, Ill. 
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Sold by Acousti-Celotex Distributors Everywhere « In Canada: Dominion Sound Equipments, Ltd. 


A PRODUCT OF THE CELOTEX CORPORATION, CHICAGO 3,ILLINOIS 
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SAVE HANDS 
SAVE TIME 


with Steel-Grip Gloves 


The best opportunity for lower 
costs lies in speeding production. 
Keep materials moving with Steel- 
Grip chrome tanned cowhide gloves. 
Steel ribbons over tough leather 
* strips; palm and fingers reinforced, 
cf Rta for utmost wear. andle rough 

heavy, sharp materials with speed 
and safety and sureness. Or what's 
your problem? Over 4300 proven 
Steel-Grip safeguards may give you 
an immediate answer. Used by big 
industrials since 1910. Write for 
catalog or state your need today. 


INDUSTRIAL GLOVES CO. 
506 Garfield, Danviile, Illinois 
(In Canada: Safety Supply Co., Toronto) 
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» saver in Shipping Department,” 
say users of Marsh Stencil Ma- 
chines, Brushes, Inks! Three 
sizes to meet Gov't Spec., 1”, 
3/4", 1/2”. For sample stencil, 
shippers’ handbook and prices, 
pin this to business letterhead, 
with your name. 
MARSH 

STENCIL MACHINE CO. 
62 Marsh Building 
Belleville, Ill., U.S. A. 






















ments about the state of industry are 


2 
ek (2> being made every day. 
"\G fo Repairs in extraordinary volume are 
es ————z. taking place in spite of the law which 


MOTION PICTURES AIRCRAFT puts a limit of $40 on maintenance with- 
(Le AUTO ASSEMBLY . : 
<> out license. In the overall efficiency 
of the nation, who can assess the value 
of such long overdue repairs in the 
home? 

Again people are obtaining joy i. 
their long neglected gardens. Every- 
where we are more color conscious. 

Not least is relief from anxiety of the 
more direct results of war bombs, shells, 





and torpedoes. 

Yet we long for freedom to exert our 
energies to the utmost with tools and 
materials. 
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